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Key financial information 

 

 

 

 

Profit & loss
(Millions of euros)

Jan. 1, 2014 -
Mar. 31, 2014

Jan. 1, 2013 -
Mar. 31, 2013

Jan. 1, 2013 -
Dec. 31, 2013

Jan. 1, 2012 -
Dec. 31, 2012

Jan. 1, 2011 -
Dec. 31, 2011

Revenues 250.0 215.7 15.9% 1,219.1 1,303.2 1,354.7

thereof Western Europe 75.5 67.2 12.3% 289.8 304.5 331.4

thereof Central, Northern & Eastern Europe 85.5 64.3 33.1% 428.1 458.0 486.0

thereof Southern Europe 30.6 27.4 11.7% 198.4 206.1 199.7

thereof Asia & Africa 27.0 28.3 -4.5% 135.3 145.5 132.3

thereof Chimneys & Energy Systems 35.0 30.8 13.6% 181.4 192.2 200.7

thereof Central Products & Services 27.9 25.1 10.9% 102.4 114.0 140.6

Reconciliation / inter-segment revenues -31.4 -27.3 -15.1% -116.3 -116.9 -136.0

Gross Profit 60.4 38.7 55.9% 320.8 311.1 337.9

in % of revenues 24.1% 17.9% 26.3% 23.9% 24.9%

Operating EBITDA (1) 20.7 -3.5 >100.0% 158.4 129.2 162.5

in % of revenues 8.3% -1.6% 13.0% 9.9% 12.0%

thereof Western Europe 9.5 4.8 98.1% 27.8 26.7 35.1

thereof Central, Northern & Eastern Europe 7.2 -2.9 >100.0% 59.2 54.4 60.7

thereof Southern Europe 0.9 -1.4 >100.0% 28.7 25.3 39.1

thereof Asia & Africa 3.3 2.3 41.5% 22.8 20.6 18.6

thereof Chimneys & Energy Systems 0.0 -3.9 98.8% 23.0 19.9 22.5

thereof Central Products & Services -0.1 -2.3 95.7% -3.1 -17.7 -13.6

Operating income (1) -3.8 -27.6 86.2% 67.9 23.6 60.3

in % of revenues -1.5% -12.8% 5.6% 1.8% 4.4%

Non-operating result(1) 0.1 -9.2 >100.0% -61.6 -194.0 -20.5

EBIT -3.7 -36.8 89.9% 6.3 -170.4 39.8

Net financial result -18.5 -6.1 >-100% -84.9 -65.9 -69.4

Profit (Loss) for the period -15.6 -37.7 58.6% -69.0 -213.7 -35.1
(1) non-IFRS-GAAP figure

Financial key figures
(Millions of euros)

Mar. 31, 2014 Mar. 31, 2013 Dec. 31, 2013 Dec. 31, 201 2 Dec. 31, 2011

Net cash from operating activities -58.4 -104.6 44.1% 26.9 76.0 105.6

Capital expenditure(1) -3.2 -4.5 -29.6% -50.2 -52.9 -66.5

Equity 0.0 43.9 -100.0% 16.2 90.9 340.2

Capital employed(2) / (3) 738.8 830.7 -11.1% 704.8 762.9 930.6

Net external debt(4) 516.6 547.6 -5.7% 449.4 432.2 460.7

Net external debt / operating EBITDA - - 2.8 3.3 2.8

Return on capital employed(2) / (5) - - 9.2% 2.8% 6.6%

Employees, full-year equivalents at end of period 7,231 8,101 -10.7% 7,307 8,507 9,210

(1) Represents additions to intangible assets and property, plant and equipment
(2) Non-IFRS-GAAP figure
(3) Defined as tangible assets plus inventories plus trade and other receivables minus total payables
(4) Defined as long term and short term liabilities to banks (excluding accrued interests and other f inancial fees) and f inancial leases minus cash and cash equivalents
(5) Operating income divided through average of  opening and closing capital employed for the period

2014 
vs. 2013

2014 
vs. 2013
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Revenues by product group (1)

(Millions of euros)

Jan. 1, 2014 -
Mar. 31, 2014

Jan. 1, 2013 -
Mar. 31, 2013

Jan. 1, 2013 -
Dec. 31, 2013

Jan. 1, 2012 -
Dec. 31, 2012

Jan. 1, 2011 -
Dec. 31, 2011

Concrete roof tiles 93.9 83.1 13.0% 495.1 520.9 514.8

Clay roof tiles 55.5 45.5 21.9% 259.3 284.7 313.5

Components 62.9 53.7 17.2% 269.2 289.2 307.4

Chimneys 35.0 30.8 13.6% 182.3 192.2 200.8

Other(2) 2.7 2.6 4.4% 13.1 16.2 18.2

Total Revenues 250.0 215.7 15.9% 1,219.1 1,303.2 1,354.7
(1) Includes f reight income allocated to respective product group
(2) Other includes cambrian shingles, sand, bricks and other products and services

2014 
vs. 2013
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Section A: Interim Group management report 
 
 
Market development January to March 2014 

The markets for pitched roof solutions in which Braas Monier operates showed an overall growth in the 

first quarter 2014. This positive development was most prominent in Europe where most countries 

profited in the first quarter of the year from much more favourable weather conditions compared to 2013 

with almost no typical winter and temperatures significantly higher than average in prior years.  

 

Financial review January to March 2014 

Profit & Loss 

In this overall positive market environment, revenues increased in Q1 2014 by 15.9% over last year to     

€ 250.0m. The pick-up in revenues was significantly driven by increased volumes in the sale of roofing 

tiles, both concrete (+12.1%) as well as in clay tiles (+17.5%). This development was backed by average 

selling prices that were in most countries above prior year’s level as well as a strong components and 

chimney business. The weakening of some currencies against the Euro,  most notably in Asia & Africa 

and the Nordic countries, amounting to € 5.3m (or 2.5%) had a negative impact on the revenue 

development. Ongoing cost control in fixed cost of production as well as in SG&A led to an over 

proportional relative growth in gross profit, which stood at the end of Q1 2014 at € 60.4m. This translates 

into a gross profit margin of 24.1%. In the first three months 2013, gross profit came in at € 38.7m, gross 

profit margin at 17.9%. 

 

Operating EBITDA accordingly increased strongly over last year’s period by € 24.2m to € 20.7m           

(Q1 2013: minus € 3.5m). All reporting segments contributed to this positive performance. 

 

Depreciation only marginally increased by 0.4% to € 24.7m (Q1 2013: € 24.6m). 

 

While Q1 2013 still saw significant expenses related to the restructuring of the Group (€ 8.9m), similar 

expenses did not occur in 2014. Both other operating income as well as other operating expenses were 

significantly lower than last year and did not materially impact the quarterly results in 2014.  

 

Reported EBIT thus improved over last year’s period by € 33.1m from minus € 36.8m to minus € 3.7m. 

The net financial result declined mainly due to increased interest expenses to minus € 18.5m (Q1 2013: 

minus € 6.1m). This led to an EBT for the period of minus € 22.2m, an improvement of € 20.7m over 

2013. 
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Balance sheet 

As of 31 March 2014, non-current assets decreased by 6.5% or € 64.6m to € 933.2m (previous year’s 

period: € 997.7m). The main reduction resulted from lower property, plant and equipment (minus € 

42.6m) and less investments accounted for using the equity method (minus € 14.1m). 

 

Current assets decreased in the same period by 7.7% or € 44.4m to € 530.7m, mainly resulting from 

lower inventories and less trade accounts receivables. Inventories amounted to € 221.1m at the end of 

the first quarter 2014, € 25.1m below last year’s level of € 246.1m. Trade accounts receivables ended           

€ 14.5m lower (€ 123.3m at 31 March 2014 compared to € 137.8m at end of March 2014). The typical 

seasonal cash drain in the first three months of the year was less pronounced in 2014 than in 2013. While 

cash and cash equivalents including the effect of exchange rate fluctuations declined by € 117.0m from 

31 December 2012 to 31 March 2013, the same period in 2014 only saw a decline of € 64.5m to              

€ 143.0m.  

 

Mainly due to the pay down of debt at the end of 2013, long term liabilities to banks were reduced 

significantly and stood at 31 March 2014 at € 655.0m (31 March 2013: € 694.0m).  

 

Total balance sheet declined by € 109.0m or 6.9%. On the assets side, this is mainly due to lower 

inventories, lower trade receivables and less net investments in property, plant & equipment. On the 

liabilities side lower liabilities to banks, lower deferred tax liabilities and lower provisions are the main 

drivers of the reduction.  

 

Cash flow 

An improved operating result (EBIT) and strict working capital management lead to a significantly 

improved net cash from operating activities. With minus € 58.4m, the typical seasonal cash outflow 

almost halved compared to the previous year’s period (minus € 104.6m).  

 

In net cash used in investing activities, a decrease of € 4.8m in capital expenditures to € 6.3m in Q1 2014 

was mostly compensated by the fact that only a marginal inflow of € 0.1m from proceeds from the 

disposal of property, plant and equipment and intangible assets was recorded in the first three months of 

2014, € 3.9m less than in Q1 2013. 

 

Other 

During the first quarter 2014, the number of FTE’s declined by roughly 1% or 76 FTE’s to 7,231 FTE’s. 

Most of these reductions took place in fixed costs of production and SG&A.  
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Segment reporting January to March 2014 

Western Europe 

 

 

Supported by positive weather conditions revenues in Western Europe increased by 12.3% to € 75.5 m 

(Q1 2013: € 67.2m), mainly driven by higher tile volumes sold and a strong components business. While 

the UK and Benelux showed very strong revenue growth, the uplift in France was more moderate. 

 

Paired by efficiency gains in variable costs and fixed costs of production and reduced SG&A costs this 

topline growth translated into a 98.1% rise in Operating EBITDA from € 4.8m in Q1 2013 to € 9.5m in the 

period under review. 

 

In absolute terms, segment EBIT rose on an even higher level as Operating EBITDA, turning from a 

negative € 9.6m in the previous year into a plus of € 2.2m in 2014. 

 

Western Europe (1)

(Millions of euros)

Jan. 1, 2014 -
Mar. 31, 2014

Jan. 1, 2013 -
Mar. 31, 2013

Jan. 1, 2013 -
Dec. 31, 2013

Jan. 1, 2012 -
Dec. 31, 2012

Jan. 1, 2011 -
Dec. 31, 2011

External revenues 74.4 66.4 12.1% 284.8 299.1 326.1

Inter- segments revenues 1.1 0.8 31.3% 4.9 5.3 5.3

Revenues 75.5 67.2 12.3% 289.8 304.5 331.4

Operating EBITDA (2) 9.5 4.8 98.1% 27.8 26.7 35.1

in % of revenues 12.5% 7.1% 9.6% 8.8% 10.6%

Depreciation & amortization 7.3 7.5 -2.6% 25.7 34.1 31.6

Result from associates 0.1 0.0 >100.0% -0.1 0.3 0.4

Operating income (2) 2.2 -2.7 >100.0% 2.1 -7.0 3.9

in % of revenues 3.0% -4.0% 0.7% -2.3% 1.2%

Non-operating result(2) 0.0 -6.9 -100.0% -1.9 -81.6 -0.6

EBIT 2.2 -9.6 >100.0% 0.2 -88.6 3.3

Mar. 31, 2014 Mar. 31, 2013
2014 

vs. 2013
Dec. 31, 2013 Dec. 31, 2012 Dec. 31, 2011

Capital expenditure(3) -1.0 -0.5 -90.5% -7.6 -13.7 -13.7

Capital employed(2) / (4) 207.2 221.8 -6.6% 202.6 221.2 303.6

Return on capital employed(2) / (5) - - 1.0% -2.7% 1.2%

Volumes sold tiles (in msqm) 5.2 4.8 8.3% 20.4 21.4 24.5

Average of employees (2) / (6) 1,291 1,422 -9.2% 1,376 1,501 1,569

Employees as of period ended 1,269 1,396 -9.1% 1,305 1,441 1,561

(1) incl. France, United Kingdom, Netherlands, Belgium
(2) Non-IFRS-GAAP figure
(3) Represents additions to intangible assets and property, plant and equipment
(4) Defined as tangible assets plus inventories plus trade and other receivables minus total payables
(5) Operating income divided through average of opening and closing capital employed for the period
(6) Average of employees determined on a monthly basis (also considering the beginning of the period)

2014 
vs. 2013
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Since the end of 2013, the number of employees declined by 36 FTE’s or 2.8% to 1,269 FTE’s. As minor 

changes in the UK and Benelux compensated each other, the net reduction was basically completely 

attributable to France.  
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Central, Northern & Eastern Europe 

 

 

Central, Northern & Eastern Europe, where revenues rose by roughly one third to € 85.5m, showed the 

strongest revenue growth of all segments within the Group. A very steep increase of tile volumes sold, 

positively affected by the positive weather conditions was additionally supported by a strong components 

business. Highest revenue growth rates were reported in Germany and Poland, followed by the Nordic & 

Baltics countries, while Russia showed a negative development in the first quarter. A negative fx-effect of 

€ 1.3m was recorded, mainly in the Nordic countries and Russia.  

 

Additional revenues of € 21.3m resulted in an increase of € 10.1m in Operating EBITDA which turned 

from minus € 2.9m to positive € 7.2m. The largest part of this increase was reported in Germany. Yet, 

mostly driven by decreases in fixed costs of production and SG&A costs, all major countries showed a 

better operating performance than the year before. In Russia, the cost savings had been almost sufficient 

to compensate for the negative revenue effect. 

 

 

 

Central, Northern & Eastern Europe (1)

(Millions of euros)

Jan. 1, 2014 -
Mar. 31, 2014

Jan. 1, 2013 -
Mar. 31, 2013

Jan. 1, 2013 -
Dec. 31, 2013

Jan. 1, 2012 -
Dec. 31, 2012

Jan. 1, 2011 -
Dec. 31, 2011

External revenues 82.6 62.2 32.9% 417.1 445.0 470.3

Inter- segments revenues 2.9 2.1 39.6% 10.9 12.9 15.7

Revenues 85.5 64.3 33.1% 428.1 458.0 486.0

Operating EBITDA (2) 7.2 -2.9 >100.0% 59.2 54.4 60.7

in % of revenues 8.4% -4.5% 13.8% 11.9% 12.5%

Depreciation & amortization 6.1 5.9 4.5% 20.2 22.6 27.3

Result from associates 0.0 0.0 0.0 0.0 0.0

Operating income (2) 1.0 -8.8 >100.0% 39.0 31.8 33.4

in % of revenues 1.2% -13.7% 9.1% 6.9% 6.9%

Non-operating result(2) 0.1 -0.1 >100.0% -10.3 -33.6 -5.8

EBIT 1.1 -8.8 >100.0% 28.7 -1.8 27.6

Mar. 31, 2014 Mar. 31, 2013
2014 

vs. 2013
Dec. 31, 2013 Dec. 31, 2012 Dec. 31, 2011

Capital expenditure(3) -0.5 -2.8 81.8% -12.7 -10.9 -19.2

Capital employed(2) / (4) 230.0 260.0 -11.5% 206.0 223.9 251.9

Return on capital employed(2) / (5) - - 18.1% 13.4% 12.9%

Volumes sold tiles (in msqm) 4.9 3.7 32.4% 27.5 29.1 32.7

Average of employees (2) / (6) 1,516 1,800 -15.8% 1,675 1,890 1,911

Employees as of period ended 1,519 1,773 -14.3% 1,511 1,848 1,932

(1) incl.  Germany, Norw ay, Sw eden, Denmark, Finland, Estonia, Latvia, Lithuania, Poland, Russia, Ukraine
(2) Non-IFRS-GAAP figure
(3) Represents additions to intangible assets and property, plant and equipment
(4) Defined as tangible assets plus inventories plus trade and other receivables minus total payables
(5) Operating income divided through average of opening and closing capital employed for the period
(6) Average of employees determined on a monthly basis (also considering the beginning of the period)

2014 
vs. 2013
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Reported EBIT stood at the end of March 2014 at € 1.1m, an increase over 2013 EBIT by € 9.9m.  

 

Despite the extraordinary revenue growth, the number of FTE’s in Q1 2014 only increased by 8 FTE’s or 

a marginal 0.5%.   
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Southern Europe 

 

 

Revenues in Southern Europe increased by € 3.2m or 11.7% to € 30.6m in the reporting period, 

supported by higher tile volumes and – especially in Italy and South-Eastern Europe – by increased 

prices. Yet the topline development within the individual parts of the segment was rather mixed. The 

countries, where the Group operates under the Bramac brand, grew strongly, while Italy experienced 

moderate (-6.1%) and Turkey more sizeable declines. The latter was mainly driven by an adverse fx-

development of the Turkish Lira. 

 

Operating EBITDA turned positive in the first quarter 2014 and rose by € 2.3m, an increase strongly 

supported not only by revenue growth but also by lower fixed costs of production and lower SG&A 

expenses.   

 

As no non-recurring items were recorded in Q1 2014 (Q1 2013: minus € 0.6m), reported EBIT improved 

by € 2.9m in the period under review but stayed in negative territory (minus € 4.0m) as typical for the first 

three months of the year.  

 

Southern Europe (1)

(Millions of euros)

Jan. 1, 2014 -
Mar. 31, 2014

Jan. 1, 2013 -
Mar. 31, 2013

Jan. 1, 2013 -
Dec. 31, 2013

Jan. 1, 2012 -
Dec. 31, 2012

Jan. 1, 2011 -
Dec. 31, 2011

External revenues 30.2 27.3 10.7% 197.3 205.7 199.4

Inter- segments revenues 0.3 0.1 >100.0% 1.1 0.3 0.3

Revenues 30.6 27.4 11.7% 198.4 206.1 199.7

Operating EBITDA (2) 0.9 -1.4 >100.0% 28.7 25.3 39.1

in % of revenues 2.9% -5.2% 14.5% 12.3% 19.6%

Depreciation & amortization 4.9 4.9 -0.2% 19.7 21.6 6.5

Result from associates 0.0 0.0 0.0 0.0 -1.4

Operating income (2) -4.0 -6.3 36.7% 9.0 3.6 31.2

in % of revenues -13.1% -23.2% 4.5% 1.8% 15.6%

Non-operating result(2) 0.0 -0.6 -100.0% -9.6 -37.1 -8.9

EBIT -4.0 -6.9 42.1% -0.6 -33.5 22.3

Mar. 31, 2014 Mar. 31, 2013
2014 

vs. 2013
Dec. 31, 2013 Dec. 31, 2012 Dec. 31, 2011

Capital expenditure(3) -0.8 -0.2 >-100% -5.1 -9.9 -13.2

Capital employed(2) / (4) 139.1 172.4 -19.3% 141.2 159.0 170.7

Return on capital employed(2) / (5) - - 6.0% 2.2% 23.4%

Volumes sold tiles (in msqm) 2.8 2.5 12.0% 18.0 18.1 17.7

Average of employees (2) / (6) 1,016 1,214 -16.3% 1,149 1,288 926

Employees as of period ended 1,012 1,199 -15.6% 1,019 1,236 1,339
(1) incl.  Italy, Austria, Czech Republic, Slovakia, Hungary, Turkey, Romania, Slovenia, Croatia, Bosnia-Herzegow ina, Bulgaria, Serbia, Albania
(2) Non-IFRS-GAAP figure
(3) Represents additions to intangible assets and property, plant and equipment
(4) Defined as tangible assets plus inventories plus trade and other receivables minus total payables
(5) Operating income divided through average of opening and closing capital employed for the period
(6) Average of employees determined on a monthly basis (also considering the beginning of the period)

2014 
vs. 2013
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Percentagewise Southern Europe experienced the strongest reduction in headcount within the Group 

compared to the end of the first quarter 2013. The number of FTE’s fell by 15.6% to 1,012. As most of this 

reduction had already taken place within 2013, the actual decline of 7 FTE’s during the first quarter of 

2014 compared to the end of 2013 was only marginal.  
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Asia & Africa 

 

 

With a decline of 4.6% to € 27.0m, the operations in Asia & Africa were the only region with reduced 

revenues in the first quarter 2014 compared to the first quarter 2013 (€ 28.3m). Organic growth of €2.3m 

was more than offset by an adverse fx-development of all currencies of a combined minus € 3.6m.  

 

Despite this decline in revenues, also Asia & Africa was able to increase Operating EBITDA by € 1.0m to 

€ 3.3m, showing one of the highest margins within the Group. This positive performance was driven by 

significant reductions in fixed cost of production and SG&A costs. 

 

After being only marginally positive in Q1 2013 (€ 0.1m), reported EBIT reached € 1.0m in Q1 2014. 

 

From all reporting segments, Asia & Africa showed the most modest decline in FTE’s comparing end of 

Q1 2014 with the end of Q1, 2013 (minus 7.0%). 

 

  

Asia & Africa (1)

(Millions of euros)

Jan. 1, 2014 -
Mar. 31, 2014

Jan. 1, 2013 -
Mar. 31, 2013

Jan. 1, 2013 -
Dec. 31, 2013

Jan. 1, 2012 -
Dec. 31, 2012

Jan. 1, 2011 -
Dec. 31, 2011

External revenues 27.0 28.3 -4.6% 135.2 145.5 132.2

Inter- segments revenues 0.0 0.0 >100.0% 0.1 0.0 0.1

Revenues 27.0 28.3 -4.5% 135.3 145.5 132.3

Operating EBITDA (2) 3.3 2.3 41.5% 22.8 20.6 18.6

in % of revenues 12.3% 8.3% 16.8% 14.2% 14.1%

Depreciation & amortization 2.3 2.2 3.7% 8.0 9.5 9.8

Result from associates 0.0 0.3 -95.8% -0.1 1.7 1.5

Operating income (2) 1.0 0.4 >100.0% 14.7 12.8 10.4

in % of revenues 3.8% 1.5% 10.9% 8.8% 7.8%

Non-operating result(2) 0.0 -0.3 -100.0% 5.9 -8.6 -2.0

EBIT 1.0 0.1 >100.0% 20.6 4.2 8.3

Mar. 31, 2014 Mar. 31, 2013
2014 

vs. 2013
Dec. 31, 2013 Dec. 31, 2012 Dec. 31, 2011

Capital expenditure(3) -0.2 -0.4 45.8% -15.3 -8.0 -6.6

Capital employed(2) / (4) 26.3 23.6 11.5% 25.4 18.3 36.0

Return on capital employed(2) / (5) - - 67.4% 47.3% 25.9%

Volumes sold tiles (in msqm) 6.1 5.8 5.2% 28.0 27.9 26.4

Average of employees (2) / (6) 1,853 2,041 -9.2% 1,966 2,157 2,177

Employees as of period ended 1,844 1,983 -7.0% 1,875 2,145 2,168
(1) incl.  Malaysia, China, Indonesia, India, Thailand and South Africa
(2) Non-IFRS-GAAP figure
(3) Represents additions to intangible assets and property, plant and equipment
(4) Defined as tangible assets plus inventories plus trade and other receivables minus total payables
(5) Operating income divided through average of opening and closing capital employed for the period
(6) Average of employees determined on a monthly basis (also considering the beginning of the period)

2014 
vs. 2013
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Chimneys & Energy Systems 

 

 

The Chimneys & Energy Systems business also profited from the favourable weather conditions in 

Europe, mainly in Germany, Austria and the UK. Compared to Q1 2013, revenues grew in the first three 

months of 2014 by € 4.2m to € 35.0m. 

 

Due to the uplift in revenues as well as a reduced cost base, the segment was able to practically break-

even in the period under review in regards to Operating EBITDA, i.e. improving over last year’s quarter by 

€ 3.9m. 

 

The negative EBIT, which is typical for this time of the year, thereby more than halved from minus € 6.3m 

to minus € 2.5m. 

 

At end of March 2014, 1,173 FTE’s worked in the Chimney & Energy Systems operations, 122 or 9.4% 

less than at the same time one year before. 

 

  

Chimneys & Energy Systems

(Millions of euros)

Jan. 1, 2014 -
Mar. 31, 2014

Jan. 1, 2013 -
Mar. 31, 2013

Jan. 1, 2013 -
Dec. 31, 2013

Jan. 1, 2012 -
Dec. 31, 2012

Jan. 1, 2011 -
Dec. 31, 2011

External revenues 34.4 30.8 11.5% 181.3 192.1 200.6

Inter- segments revenues 0.7 0.0 >100.0% 0.1 0.0 0.0

Revenues 35.0 30.8 13.6% 181.4 192.2 200.7

Operating EBITDA (1) 0.0 -3.9 98.8% 23.0 19.9 22.5

in % of revenues -0.1% -12.8% 12.7% 10.3% 11.2%

Depreciation & amortization 2.5 2.5 -1.8% 11.0 10.6 11.5

Result from associates 0.0 0.0 0.0 0.1 0.3

Operating income (1) -2.5 -6.5 61.1% 12.0 9.4 11.3

in % of revenues -7.2% -20.9% 6.6% 4.9% 5.6%

Non-operating result(1) 0.0 0.2 >100.0% -11.1 -12.7 -4.5

EBIT -2.5 -6.3 60.3% 0.9 -3.4 6.8

Mar. 31, 2014 Mar. 31, 2013
2014 

vs. 2013
Dec. 31, 2013 Dec. 31, 2012 Dec. 31, 2011

Capital expenditure(2) -0.6 -0.6 -1.1% -7.1 -6.3 -9.5

Capital employed(1) / (3) 72.6 88.8 -18.2% 59.9 75.7 94.6

Return on capital employed(1) / (4) - - 17.7% 11.0% 11.6%

Chimneys sold (in tkm) 0.5 0.4 16.8% 2.5 2.5 2.8

Average of employees (1) / (5) 1,176 1,328 -11.4% 1,266 1,405 1,445

Employees as of period ended 1,173 1,295 -9.4% 1,178 1,352 1,459
(1) Non-IFRS-GAAP figure
(2) Represents additions to intangible assets and property, plant and equipment
(3) Defined as tangible assets plus inventories plus trade and other receivables minus total payables
(4) Operating income divided through average of opening and closing capital employed for the period
(5) Average of employees determined on a monthly basis (also considering the beginning of the period)

2014 
vs. 2013
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Central Products & Services 

 

 

Revenues in Central Products & Services, which mainly result from components centrally produced and 

sold to other Group companies, rose by 10.9% from € 25.1m in Q1 2013 to € 27.9m in Q1 2014. 

 

In Q1 2014 as well in the previous year’s quarter, the components business achieved an Operating 

EBITDA margin  above Group levels. However, this positive contribution to Group Operating EBITDA was 

consumed by holding costs that are also accounted for in this segment. The resulting negative Operating 

EBITDA of minus € 0.1m nevertheless showed a significant improvement over the Operating EBITDA of 

Q1 2013 (minus € 2.3m), mainly attributable to the comprehensive repositioning program STEP 200+ 

initiated last year. 

 

Comparing Q1 2014 with Q1 2013, the number of employees (FTE) decline by 8.8% to 414. Roughly two 

thirds of the FTE’s are working in the components business, where the headcount reduction was less 

pronounced than in the segment as a whole. 

  

Central Products & Services

(Millions of euros)

Jan. 1, 2014 -
Mar. 31, 2014

Jan. 1, 2013 -
Mar. 31, 2013

Jan. 1, 2013 -
Dec. 31, 2013

Jan. 1, 2012 -
Dec. 31, 2012

Jan. 1, 2011 -
Dec. 31, 2011

External revenues 1.5 0.8 88.5% 3.2 15.8 26.0

Inter- segments revenues 26.4 24.3 8.5% 99.2 98.3 114.6

Revenues 27.9 25.1 10.9% 102.4 114.0 140.6

Operating EBITDA (1) -0.1 -2.3 95.7% -3.1 -17.7 -13.6

in % of revenues -0.4% -9.3% -3.0% -15.5% -9.6%

Depreciation & amortization 1.5 1.5 0.0% 6.6 10.0 17.8

Result from associates 0.1 0.1 -31.3% 0.8 0.7 1.4

Operating income (1) -1.5 -3.7 58.7% -8.9 -27.0 -29.9

in % of revenues -5.5% -14.9% -8.7% -23.7% -21.3%

Non-operating result(1) 0.0 -1.6 -100.0% -34.6 -20.3 1.4

EBIT -1.5 -5.3 70.8% -43.5 -47.3 -28.5

Mar. 31, 2014 Mar. 31, 2013
2014 

vs. 2013
Dec. 31, 2013 Dec. 31, 2012 Dec. 31, 2011

Capital expenditure(2) -0.2 -0.1 -29.4% -2.5 -4.2 -4.4

Capital employed(1) / (3) 47.8 47.5 0.5% 54.1 47.3 62.6

Return on capital employed(1) / (4) - - -17.6% -49.2% -43.6%

Average of employees (1) / (5) 414 466 -11.2% 444 619 735

Employees as of period ended 414 454 -8.8% 419 487 751
(1) Non-IFRS-GAAP figure
(2) Represents additions to intangible assets and property, plant and equipment
(3) Defined as tangible assets plus inventories plus trade and other receivables minus total payables
(4) Operating income divided through average of opening and closing capital employed for the period
(5) Average of employees determined on a monthly basis (also considering the beginning of the period)

2014 
vs. 2013
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Risk and opportunity report  

With the Braas Monier Building Group conducting its business throughout the world, it is exposed to 

numerous potential risks. The goal of corporate management is to minimize risks and take advantage of 

opportunities in order to systematically and continuously improve shareholder value and achieve targets. 

 

The Group constantly and systematically identifies external and internal risks in all business areas and 

subsidiaries and evaluates them consistently throughout the Group with respect to their potential level of 

damage and the likelihood of the events occurring. Appropriate provisions are recognized in the balance 

sheet. Opportunity and risk management at Braas Monier Building Group is closely linked by Group-wide 

planning and monitoring systems. During the budget periods, in the context of continuous business 

reviews and the annual closing and pre-closing process, risks and opportunities are identified by the local 

management boards. A documented process is in place to report and evaluate ad hoc risks as they may 

occur in the course of the year.  

 

A detailed risk and opportunity report, describing the most relevant aspects for Braas Monier Building 

Group is available in the 2013 Annual Report (Chapter 7, page 32 ff).  

 

In the first quarter 2014 no events have to be reported that could threaten the existence of the Group. The 

current political crisis in the Ukraine has only a limited effect on our business as the exposure both to the 

Ukraine and Russia are limited. The risks arising from volatile energy prices as well as from adverse 

exchange rate developments remain high. The Group attempts to mitigate the risk of fluctuating energy 

prices by entering into supply agreements for significant portions of the expected energy requirements 

with periods typically ranging between 12 and 36 months. 

 

Through the successful refinancing of the Group in April (see subsequent events described in § 21 of the 

notes) the financing of the Group is secured until 2020 and improved financing terms had been achieved.  

.  
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Outlook  

Recent market surveys and economic forecasts from leading financial institutions foresee that some 

European markets are on a robust recovery path (such as the United Kingdom, Germany and Norway), 

some are stable or only slightly growing (such as Austria) and others are expected to decline further 

(such as the Netherlands and France).  

 

In budgeting for 2014 management is assuming a slight growth in the pitched roof market and assumed 

slight revenue growth in 2014 driven by volume and price increases. Management believes that the 

positive trend that has been observed in some markets in the first quarter of 2014  will continue, but at a 

lower growth rate. In the UK as well as Germany and most Nordic countries further growth is expected, 

potentially highest in the UK. France and the Netherlands would see a further declining market. Our 

assumption for Eastern Europe is cautiously positive. However, the Czech Republic is expected to 

decline further. For most of the smaller markets like Slovenia, Romania and Bulgaria almost no guidance 

can be given, though in the long term growth is a reasonable assumption. Mixed expectations describe 

the Asian market. We have assumed Malaysia will be flat, China will face a further slight decrease, while 

Indonesia should experience higher growth rates. For South Africa, the current growth path is expected to 

continue. Chimneys & Energy Systems as well as the components business are also expected to 

continue profiting from the general positive European market environment. 

 

From a cost perspective management expects moderate increases in energy and most raw material 

prices as well as personnel costs. The fixed cost structure will be positively impacted by the roll-over 

effects from headcount reductions that took place in 2013 under the framework of the restructuring 

program (STEP 200+). This effect will be most notable in the first half of 2014. We expect significantly 

lower operational restructuring costs in 2014, however, some provisions made in 2013 will be paid in cash 

in 2014. Non-recurring expenses in 2014 are expected to consist primarily of financing cost and 

transaction costs for the initial public offering and to be significantly lower than 2013. 

 

Based on the described revenue growth assumptions as well as in the light of efficiency gains, an 

improved cost structure  and roll-over-effects from Step200+, management is confident that the increase 

in Operating EBITDA will be over proportional to the company’s expected revenue growth. 
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Section B: Interim consolidated financial statement s  
Consolidated income statement 

 

 

 

 

 

 

 

 

 

Consolidated income statement for the first quarter  2014
(Thousands of euros)

Note
Jan. 1, 2014 - 
Mar. 31, 2014

Jan. 1, 2013 - 
Mar. 31, 2013

Jan. 1, 2013 - 
Dec. 31, 2013 (1)

Jan. 1, 2012 - 
Dec. 31, 2012 (1)

Jan. 1, 2011 - 
Dec. 31, 2011 (1)

Revenues (4) 250,035 215,714 1,219,065 1,303,238 1,354,677

Cost of sales (6) -189,682 -176,998 -898,302 -992,172 -1,016,798

Gross profit 60,353 38,716 320,763 311,066 337,879

Selling expenses (7) -39,302 -41,857 -158,987 -178,320 -179,245

Administrative expenses (7) -25,003 -25,588 -96,584 -112,939 -114,975

Other operating income (8) 508 4,307 13,265 21,375 23,674

Other operating expenses (9) -442 -3,905 -14,089 -16,887 -5,806

Restructuring expenses 0 -8,921 -72,402 -73,376 -15,673

Impairments 0 0 -9,561 -124,942 -8,314

Reversal of impairments 0 0 23,286 822 0

Result from associates 163 425 614 2,813 2,254

Earnings before interest and taxes (EBIT) -3,723 -36, 823 6,305 -170,388 39,794

Finance income 1,435 7,030 3,313 17,714 8,478

Finance costs -19,958 -13,130 -88,211 -83,627 -77,861

Earnings before taxes (EBT) -22,246 -42,923 -78,593 -236,301 -29,589

Income taxes (11) 6,643 5,241 9,596 22,597 -5,488

Profit (loss) for the period -15,603 -37,682 -68,997 -213,704 -35,077

Thereof attributable to:

Equity holders of the parent company -15,471 -37,376 -70,903 -212,241 -33,728

Non-controlling interests -132 -306 1,906 -1,463 -1,349

(1) Adjusted amounts, see note (3)
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Consolidated statement of comprehensive income for the first quarter 2014
(Thousands of euros)

Jan. 1, 2014 - 
Mar. 31, 2014

Jan. 1, 2013 - 
Mar. 31, 2013

Jan. 1, 2013 - 
Dec. 31, 2013 (1)

Jan. 1, 2012 - 
Dec. 31, 2012 (1)

Jan. 1, 2011 - 
Dec. 31, 2011 (1)

Profit (loss) for the period -15,603 -37,682 -68,997 -213,704 -35,077

Other comprehensive income

Items that will never be reclassified to profit or loss

Actuarial gains and losses on pension plans 0 -2,284 7,142 -68,365 -4,540

Income tax effect 0 0 -1,600 18,625 425

Items that are or may be reclassified to profit or loss

Foreign exchange differences -611 -7,223 -9,987 7,572 883

Foreign exchange differences from at-equity accounted 
investments -2 219 -1,270 -366 -3,332

Other comprehensive income for the period, net of t ax -613 -9,288 -5,715 -42,534 -6,564

Total comprehensive income for the period, net of t ax -16,216 -46,970 -74,712 -256,238 -41,641

Thereof attributable to:

   Equity holders of the parent company -15,898 -46,185 -76,397 -254,708 -40,404

   Non-controlling interests -318 -785 1,685 -1,530 -1,237
(1) Adjusted amounts, see note (3)
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Consolidated statement of cash flow statement 

Consolidated cash flow statement for the first quar ter 2014
(Thousands of euros)

Note

Jan. 1, 2014 - 
Mar. 31, 2014

Jan. 1, 2013 - 
Mar. 31, 2013

Jan. 1, 2013 - 
Dec. 31, 2013 (1)

Jan. 1, 2012 - 
Dec. 31, 2012 (1)

Jan. 1, 2011 - 
Dec. 31, 2011 (1)

EBIT -3,723 -36,823 6,305 -170,388 39,794

Adjustments for:

   Amortization, depreciation (13) 24,660 24,559 91,164 108,410 104,449

   (Reversal of) Impairment losses on non-current 
   assets, net 0 0 -13,725 124,120 8,314

   (Gains) / losses on the disposal of non-current assets (8, 9) 0 -2,869 -2,948 -9,730 0

   (Gains) / losses on the sale of equity investments (8, 9) 0 0 -4,284 1,258 -10,025

   Result from associates -163 -425 -614 -2,813 -2,254

   Dividends received 0 834 2,329 1,722 1,969

Interest and finance fees paid -9,543 -6,082 -42,627 -33,232 -22,207

Interest received 209 23 828 1,129 1,680

Net income tax paid -744 656 -5,460 -5,458 -22,923

Change in  provisions -12,298 -2,489 -12,636 25,027 -9,641

Change in  working capital

     Change in inventories -26,762 -27,100 21,177 15,587 5,205

     Change in trade and other receivables -20,498 -8,530 10,938 25,494 3,933

     Change in trade and other payables -9,565 -46,358 -23,586 -5,140 7,313

Net cash from operating activities -58,427 -104,604 26,861 75,986 105,607

Investments in intangible assets and property, plant and 
equipment (13) -6,304 -11,123 -50,827 -58,169 -66,470

Acquisition of consolidated companies less cash received 0 0 0 -5,000 -38,612

Acquisition of other financial assets 0 -26 0 0 0

Proceeds from the disposal of property, plant and 
equipment and intangible assets 111 3,981 6,373 24,702 3,370

Proceeds from the disposal of subsidiaries and other 
financial assets 269 0 14,780 5,977 10,908

Net cash from / (used in) investing activities -5,92 4 -7,168 -29,674 -32,490 -90,804

Net cash from / (used in) operating and investing 
activities -64,351 -111,772 -2,813 43,496 14,803

Decrease in loans 0 -4,402 -707,216 0 -26,222

Increase in loans 107 0 646,719 515 0

Proceeds from capital increases 20 0 0 0 0

Dividends paid to parent company 0 0 0 -3,000 0

Net cash from / (used in) financing activities 127 -4 ,402 -60,497 -2,485 -26,222

Change in cash and cash equivalents -64,224 -116,174 -63,310 41,011 -11,419

Cash and cash equivalents at the beginning of the 
period 207,481 273,487 273,487 231,798 243,077

Effect of exchange rate fluctuations on cash and cash 
equivalents -229 -818 -2,696 678 140

Cash and cash equivalents at the end of the period 1 43,028 156,495 207,481 273,487 231,798
(1) Adjusted amounts, see note (3)
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Consolidated statement of financial position as of March 31, 2014
(Thousands of euros)

Note Mar. 31, 2014 Mar. 31, 2013 Dec. 31, 2013 (1) Dec. 31, 2012 (1) Dec. 31, 2011 (1)

Non-current assets

Goodwill (13) 43,657 45,940 43,788 45,201 75,089

Other intangible assets (13) 239,048 246,170 241,916 250,909 262,865

Property, plant and equipment (13) 611,563 654,188 631,001 671,210 820,182

Investments accounted for using the equity method 7,713 21,843 7,706 22,012 22,266

Other financial assets 3,418 1,067 3,125 1,249 8,666

Other non-current assets 2,828 4,511 3,140 4,096 6,628

Deferred tax assets 24,939 24,021 13,289 17,983 18,572

Total non-current assets 933,166 997,740 943,965 1,012,660 1,214,268

Current assets

Inventories 221,084 246,140 194,481 219,989 233,665

Trade accounts receivables 123,316 137,774 101,323 131,023 153,314

Other current assets 38,285 31,542 39,715 31,341 31,148

Cash and cash equivalents 143,028 156,495 207,481 273,487 231,798

Assets held for sale 4,626 2,769 4,832 5,727 1,712

Total current assets 530,339 574,720 547,832 661,567 651,637

Total assets 1,463,505 1,572,460 1,491,797 1,674,227 1,865,905

Equity

Subscribed capital (14) 31 13 13 13 13

Additional paid-in capital 302,017 302,015 302,015 302,015 297,010

Retained earnings -281,862 -235,873 -266,391 -196,213 65,768

Foreign currency translation reserve -22,538 -17,600 -22,111 -11,075 -18,348

Total equity attributable to the shareholders of th e 
parent -2,352 48,555 13,526 94,740 344,443

Non-controlling interests 2,356 -4,613 2,674 -3,828 -4,285

Total equity 4 43,942 16,200 90,912 340,158

Non-current liabilities

Provisions for pension liabilities and similar obligations (15) 317,400 327,567 316,918 323,725 255,304

Deferred tax liabilities 19,536 44,429 19,567 43,842 90,036

Long term portion of provisions for other risks (16) 106,870 109,350 110,949 110,443 118,387

Long term liabilities to parent companies (17) 0 0 0 0 5,005

Long term liabilities to banks (17) 655,015 693,960 654,433 690,547 677,138

Long term tax liabilities (17) 20,546 18,892 18,873 18,982 21,852

Other long term liabilities (17) 15,646 11,633 14,577 14,281 6,303

Total non-current liabilities 1,135,013 1,205,831 1,135,317 1,201,820 1,174,025

Current liabilities

Trade accounts payable (17) 98,227 98,839 96,855 127,094 131,707

Short term tax liabilities (17) 19,845 15,725 14,824 17,792 11,986

Short term portion of provisions for other risks (16) 56,923 69,128 63,657 69,399 25,305

Short term liabilities to parent companies (17) 7,702 8,092 8,197 8,197 10,966

Short term loans and liabilities to banks (17) 17,603 9,074 12,482 15,184 8,594

Other short term liabilities (17) 128,188 121,829 144,265 143,829 163,164

Total current liabilities 328,488 322,687 340,280 381,495 351,722

Total equity and liabilities 1,463,505 1,572,460 1,491,797 1,674,227 1,865,905
(1) Adjusted amounts, see note (3)
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(Thousands of euros)

Subscribed
capital

Additional
paid-in
capital

Retained
earnings

Foreign 
currency 

translation 
reserve Total

Non-
controlling 

interests Total equity

Balance as of Jan. 1, 2014 13 302,015 -266,391 -22,111 1 3,526 2,674 16,200

Foreign exchange effects 0 0 0 -427 -427 -186 -613

Other comprehensive income 0 0 0 -427 -427 -186 -613

Consolidated loss for the period 0 0 -15,471 0 -15,471 -132 -15,603

Total comprehensive income 0 0 -15,471 -427 -15,898 -318 - 16,216

Capital increase 18 2 0 0 20 0 20

Balance as of Mar. 31, 2014 31 302,017 -281,862 -22,538 -2,352 2,356 4

Consolidated statement of changes in equity for the  first quarter 2014

Attributable to equity holders of the parent

(Thousands of euros)

Subscribed
capital

Additional
paid-in
capital

Retained
earnings

Foreign 
currency 

translation 
reserve Total

Non-
controlling 

interests Total equity

Balance as of Jan. 1, 2013 13 302,015 -196,213 -11,075 9 4,740 -3,828 90,912

Actuarial gains and losses 0 0 -2,284 0 -2,284 0 -2,284

Foreign exchange effects 0 0 0 -6,525 -6,525 -479 -7,004

Other comprehensive income 0 0 -2,284 -6,525 -8,809 -479 - 9,288

Consolidated loss for the period 0 0 -37,376 0 -37,376 -306 -37,682

Total comprehensive income 0 0 -39,660 -6,525 -46,185 -78 5 -46,970

Balance as of Mar. 31, 2013 13 302,015 -235,873 -17,600 48,555 -4,613 43,942

Consolidated statement of changes in equity for the  first quarter 2013

Attributable to equity holders of the parent

(Thousands of euros)

Subscribed
capital

Additional
paid-in
capital

Retained
earnings

Foreign 
currency 

translation 
reserve Total

Non-
controlling 

interests Total equity

Balance as of Jan. 1, 2013 (1) 13 302,015 -196,213 -11,075 94,740 -3,828 90,912

Actuarial gains and losses 0 0 5,542 0 5,542 0 5,542

Foreign exchange effects 0 0 0 -11,036 -11,036 -221 -11,257

Other comprehensive income 0 0 5,542 -11,036 -5,494 -221 - 5,715

Consolidated loss for the period 0 0 -70,903 0 -70,903 1,906 -68,997

Total comprehensive income 0 0 -65,361 -11,036 -76,397 1, 685 -74,712

Change in consolidated group 0 0 -4,817 0 -4,817 4,817 0

Balance as of Dec. 31, 2013 (1) 13 302,015 -266,391 -22,111 13,526 2,674 16,200
(1) Adjusted amounts, see note (3)

Consolidated statement of changes in equity for the  fiscal year 2013

Attributable to equity holders of the parent
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(Thousands of euros)

Subscribed
capital

Additional
paid-in
capital

Retained
earnings

Foreign 
currency 

translation 
reserve Total

Non-
controlling 

interests Total equity

Balance as of Jan. 1, 2012 (1) 13 297,010 65,768 -18,348 344,443 -4,285 340,158

Actuarial gains and losses 0 0 -49,740 0 -49,740 0 -49,740

Foreign exchange effects 0 0 0 7,273 7,273 -67 7,206

Other comprehensive income 0 0 -49,740 7,273 -42,467 -67 - 42,534

Consolidated loss for the period 0 0 -212,241 0 -212,241 -1,463 -213,704

Total comprehensive income 0 0 -261,981 7,273 -254,708 -1 ,530 -256,238

Waiver of shareholder loan 0 5,005 0 0 5,005 0 5,005

Change in consolidated group 0 0 0 0 0 1,987 1,987

Balance as of Dec. 31, 2012 (1) 13 302,015 -196,213 -11,075 94,740 -3,828 90,912
(1) Adjusted amounts, see note (3)

Consolidated statement of changes in equity for the  fiscal year 2012

           Attributable to equity holders of the pa rent

Consolidated statement of changes in equity for the  fiscal year 2011
(Thousands of euros)

Subscribed
capital

Additional
paid-in
capital

Retained
earnings

Foreign 
currency 

translation 
reserve Total

Non-
controlling 

interests Total equity

Balance as of Jan. 1, 2011 (1) 13 300,010 103,611 -15,787 387,847 -3,048 384,799

Actuarial gains and losses 0 0 -4,115 0 -4,115 0 -4,115

Foreign exchange effects 0 0 0 -2,561 -2,561 112 -2,449

Other comprehensive income 0 0 -4,115 -2,561 -6,676 112 -6 ,564

Consolidated loss for the period 0 0 -33,728 0 -33,728 -1,349 -35,077

Total comprehensive income 0 0 -37,843 -2,561 -40,404 -1, 237 -41,641

Dividends paid 0 -3,000 0 0 -3,000 0 -3,000

Balance as of Dec. 31, 2011 (1) 13 297,010 65,768 -18,348 344,443 -4,285 340,158
(1) Adjusted amounts, see note (3)

Attributable to equity holders of the parent
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Section C: Notes to the interim consolidated financ ial statements  
 

Segment reporting 

 

Western Europe (1)

(Thousands of euros)

External revenues 74,380 66,350 284,847 299,132 326,085

Inter-segments revenues 1,104 841 4,926 5,336 5,311

Revenues 75,484 67,191 289,773 304,468 331,396

   year-to-year change 12.3% - -4.8% -8.1% -

Operating EBITDA(2) 9,464 4,777 27,830 26,731 35,078

   in % of revenues 12.5% 7.1% 9.6% 8.8% 10.6%

Depreciation & amortization 7,306 7,502 25,658 34,064 31,627

Result from associates 82 19 -71 342 435

Operating income(2) 2,240 -2,706 2,101 -6,991 3,886

   in % of revenues 3.0% -4.0% 0.7% -2.3% 1.2%

Non-operating result(2) 0 -6,854 -1,895 -81,644 -633

EBIT 2,240 -9,560 206 -88,635 3,253

Capital expenditure(3) -1,004 -527 -7,569 -13,658 -13,697

Capital employed(2) / (4) 207,157 221,757 202,555 221,225 303,626

Return on capital employed(2) / (5) - - 1.0% -2.7% 1.2%

Volumes sold tiles in msqm (2) / (7) 5.2 4.8 20.4 21.4 24.5

Average employees (2) / (6) / (7) 1,291 1,422 1,376 1,501 1,569

Employees as of period ended(2) / (7) 1,269 1,396 1,305 1,441 1,561

(1) Incl. France, United Kingdom, Netherlands, Belgium
(2) Non-IFRS-GAAP figure

(3) Represents additions to intangible assets and property, plant and equipment
(4) Defined as tangible assets plus inventories plus trade and other receivables minus total payables

(5) Operating income divided through average of opening and closing capital employed for the period
(6) Average of employees determined on a monthly basis (also considering the beginning of the period)

(7) Unaudited supplementary information

Jan. 1, 2012 - 
Dec. 31, 2012

Jan. 1, 2014 - 
Mar. 31, 2014

Jan. 1, 2013 - 
Mar. 31, 2013

Jan. 1, 2013 - 
Dec. 31, 2013

Mar. 31, 2014 Mar. 31, 2013 Dec. 31, 2013

Jan. 1, 2011 - 
Dec. 31, 2011

Dec. 31, 2012 Dec. 31, 2011
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Central, Northern & Eastern Europe (1)

(Thousands of euros)

External revenues 82,633 62,198 417,141 445,044 470,297

Inter-segments revenues 2,899 2,077 10,940 12,908 15,659

Revenues 85,532 64,275 428,081 457,952 485,956

   year-to-year change 33.1% - -6.5% -5.8% -

Operating EBITDA(2) 7,155 -2,911 59,190 54,430 60,671

   in % of revenues 8.4% -4.5% 13.8% 11.9% 12.5%

Depreciation & amortization 6,149 5,882 20,207 22,649 27,279

Operating income(2) 1,006 -8,793 38,983 31,781 33,392

   in % of revenues 1.2% -13.7% 9.1% 6.9% 6.9%

Non-operating result(2) 64 -53 -10,305 -33,557 -5,810

EBIT 1,070 -8,846 28,678 -1,776 27,582

Capital expenditure(3) -502 -2,764 -12,682 -10,860 -19,183

Capital employed(2) / (4) 229,983 259,966 206,031 223,940 251,895

Return on capital employed(2) / (5) - - 18.1% 13.4% 12.9%

Volumes sold tiles in msqm (2) / (7) 4.9 3.7 27.5 29.1 32.7

Average employees (2) / (6) / (7) 1,516 1,800 1,675 1,890 1,911

Employees as of period ended(2) /(7) 1,519 1,773 1,511 1,848 1,932
(1) Incl. Germany, Norw ay, Sw eden, Denmark, Finland, Estonia, Latvia, Lithuania, Poland, Russia, Ukraine

(2) Non-IFRS-GAAP figure
(3) Represents additions to intangible assets and property, plant and equipment

(4) Defined as tangible assets plus inventories plus trade and other receivables minus total payables
(5) Operating income divided through average of opening and closing capital employed for the period

(6) Average of employees determined on a monthly basis (also considering the beginning of the period)
(7) Unaudited supplementary information

Southern Europe (1)

(Thousands of euros)

External revenues 30,217 27,286 197,337 205,724 199,439

Inter-segments revenues 336 70 1,083 342 260

Revenues 30,553 27,356 198,420 206,066 199,699

   year-to-year change 11.7% - -3.7% 3.2% -

Operating EBITDA(2) 900 -1,414 28,727 25,286 39,121

   in % of revenues 2.9% -5.2% 14.5% 12.3% 19.6%

Depreciation & amortization 4,912 4,920 19,744 21,645 6,497

Result from associates 0 0 0 0 -1,415

Operating income(2) -4,012 -6,334 8,983 3,641 31,209

   in % of revenues -13.1% -23.2% 4.5% 1.8% 15.6%

Non-operating result(2) 0 -597 -9,619 -37,126 -8,881

EBIT -4,012 -6,931 -636 -33,485 22,328

Capital expenditure(3) -757 -188 -5,061 -9,856 -13,154

Capital employed(2) / (4) 139,139 172,445 141,222 159,025 170,692

Return on capital employed(2) / (5) - - 6.0% 2.2% 23.4%

Volumes sold tiles in msqm (2) / (7) 2.8 2.5 18.0 18.1 17.7

Average employees (2) / (6) / (7) 1,016 1,214 1,149 1,288 926

Employees as of period ended(2) / (7) 1,012 1,199 1,019 1,236 1,339
(1) Incl. Italy, Austria, Chech Republic, Slovakia, Hungary, Turkey, Romania, Slovenia, Croatia, Bosnia, Bulgaria, Serbia, Albania

(2) Non-IFRS-GAAP figure
(3) Represents additions to intangible assets and property, plant and equipment

(4) Defined as tangible assets plus inventories plus trade and other receivables minus total payables
(5) Operating income divided through average of opening and closing capital employed for the period

(6) Average of employees determined on a monthly basis (also considering the beginning of the period)
(7) Unaudited supplementary information

Mar. 31, 2014 Mar. 31, 2013 Dec. 31, 2013

Dec. 31, 2012

Jan. 1, 2014 - 
Mar. 31, 2014

Mar. 31, 2014 Mar. 31, 2013 Dec. 31, 2013

Jan. 1, 2013 - 
Mar. 31, 2013

Jan. 1, 2013 - 
Dec. 31, 2013

Jan. 1, 2012 - 
Dec. 31, 2012

Jan. 1, 2014 - 
Mar. 31, 2014

Jan. 1, 2013 - 
Mar. 31, 2013

Jan. 1, 2013 - 
Dec. 31, 2013

Jan. 1, 2012 - 
Dec. 31, 2012

Jan. 1, 2011 - 
Dec. 31, 2011

Dec. 31, 2012 Dec. 31, 2011

Dec. 31, 2011

Jan. 1, 2011 - 
Dec. 31, 2011
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Asia & Africa (1)

(Thousands of euros)

External revenues 26,986 28,288 135,169 145,467 132,210

Inter-segments revenues 42 0 84 42 86

Revenues 27,028 28,288 135,253 145,509 132,296

   year-to-year change -4.5% - -7.0% 10.0% -

Operating EBITDA(2) 3,323 2,348 22,772 20,596 18,631

   in % of revenues 12.3% 8.3% 16.8% 14.2% 14.1%

Depreciation & amortization 2,316 2,234 7,960 9,452 9,794

Result from associates 13 307 -105 1,690 1,548

Operating income(2) 1,020 421 14,707 12,834 10,385

   in % of revenues 3.8% 1.5% 10.9% 8.8% 7.8%

Non-operating result(2) 0 -324 5,923 -8,628 -2,047

EBIT 1,020 97 20,630 4,206 8,338

Capital expenditure(3) -205 -378 -15,332 -8,040 -6,588

Capital employed(2) / (4) 26,344 23,632 25,387 18,262 36,000

Return on capital employed(2) / (5) - - 67.4% 47.3% 25.9%

Volumes sold tiles in msqm (2) / (7) 6.1 5.8 28.0 27.9 26.4

Average employees (2) / (6) / (7) 1,853 2,041 1,966 2,157 2,177

Employees as of period ended(2) / (7) 1,844 1,983 1,875 2,145 2,168

(1) Incl. Malaysia, China, Indonesia, India, Philippines, Thailand and South Africa
(2) Non-IFRS-GAAP figure

(3) Represents additions to intangible assets and property, plant and equipment
(4) Defined as tangible assets plus inventories plus trade and other receivables minus total payables

(5) Operating income divided through average of opening and closing capital employed for the period
(6) Average of employees determined on a monthly basis (also considering the beginning of the period)

(7) Unaudited supplementary information

Chimneys & Energy Systems
(Thousands of euros)

External revenues 34,364 30,820 181,335 192,115 200,647

Inter-segments revenues 662 0 96 36 26

Revenues 35,026 30,820 181,431 192,151 200,673

   year-to-year change 13.6% - -5.6% -4.2% -

Operating EBITDA(1) -46 -3,944 22,988 19,865 22,504

   in % of revenues -0.1% -12.8% 12.7% 10.3% 11.2%

Depreciation & amortization 2,467 2,511 10,981 10,572 11,492

Result from associates 0 0 0 65 315

Operating income(1) -2,513 -6,455 12,007 9,358 11,327

   in % of revenues -7.2% -20.9% 6.6% 4.9% 5.6%

Non-operating result(1) 15 163 -11,070 -12,734 -4,532

EBIT -2,498 -6,292 937 -3,376 6,795

Capital expenditure(2) -567 -561 -7,085 -6,305 -9,493

Capital employed(1) / (3) 72,619 88,816 59,928 75,719 94,603

Return on capital employed(1) / (4) - - 17.7% 11.0% 11.6%

Chimneys sold in thousands of meters (1) / (6) 494 423 2,455 2,481 2,821

Average employees (1) / (5) / (6) 1,176 1,328 1,266 1,405 1,445

Employees as of period ended(1) / (6) 1,173 1,295 1,178 1,352 1,459
(1) Non-IFRS-GAAP figure

(2) Represents additions to intangible assets and property, plant and equipment

(3) Defined as tangible assets plus inventories plus trade and other receivables minus total payables
(4) Operating income divided through average of opening and closing capital employed for the period

(5) Average of employees determined on a monthly basis (also considering the beginning of the period)
(6) Unaudited supplementary information

Dec. 31, 2012 Dec. 31, 2011

Jan. 1, 2012 - 
Dec. 31, 2012

Jan. 1, 2011 - 
Dec. 31, 2011

Jan. 1, 2011 - 
Dec. 31, 2011

Mar. 31, 2013 Dec. 31, 2013

Mar. 31, 2014 Mar. 31, 2013 Dec. 31, 2013

Dec. 31, 2012 Dec. 31, 2011Mar. 31, 2014

Jan. 1, 2013 - 
Dec. 31, 2013

Jan. 1, 2014 - 
Mar. 31, 2014

Jan. 1, 2013 - 
Mar. 31, 2013

Jan. 1, 2012 - 
Dec. 31, 2012

Jan. 1, 2014 - 
Mar. 31, 2014

Jan. 1, 2013 - 
Mar. 31, 2013

Jan. 1, 2013 - 
Dec. 31, 2013
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Central Products & Services
(Thousands of euros)

External revenues 1,455 772 3,236 15,756 25,999

Inter-segments revenues 26,398 24,340 99,207 98,257 114,624

Revenues 27,853 25,112 102,443 114,013 140,623

   year-to-year change 10.9% - -10.1% -18.9% -

Operating EBITDA(1) -101 -2,328 -3,077 -17,729 -13,550

   in % of revenues -0.4% -9.3% -3.0% -15.5% -9.6%

Depreciation & amortization 1,510 1,510 6,614 10,028 17,760

Result from associates 68 99 790 716 1,371

Operating income(1) -1,543 -3,739 -8,901 -27,041 -29,939

   in % of revenues -5.5% -14.9% -8.7% -23.7% -21.3%

Non-operating result(1) 0 -1,552 -34,609 -20,281 1,437

EBIT -1,543 -5,291 -43,510 -47,322 -28,502

Capital expenditure(2) -163 -126 -2,503 -4,229 -4,366

Capital employed(1) / (3) 47,754 47,522 54,130 47,252 62,586

Return on capital employed(1) / (4) - - -17.6% -49.2% -43.6%

Volumes sold tiles in msqm (1) / (6) n/a n/a n/a n/a n/a

Average employees (1) / (5) / (6) 414 466 444 619 735

Employees as of period ended(1) / (6) 414 454 419 487 751
(1) Non-IFRS-GAAP figure

(2) Represents additions to intangible assets and property, plant and equipment
(3) Defined as tangible assets plus inventories plus trade and other receivables minus total payables

(4) Operating income divided through average of opening and closing capital employed for the period

(5) Average of employees determined on a monthly basis (also considering the beginning of the period)
(6) Unaudited supplementary information

Dec. 31, 2012 Dec. 31, 2011Mar. 31, 2014 Mar. 31, 2013 Dec. 31, 2013

Jan. 1, 2011 - 
Dec. 31, 2011

Jan. 1, 2014 - 
Mar. 31, 2014

Jan. 1, 2013 - 
Mar. 31, 2013

Jan. 1, 2013 - 
Dec. 31, 2013

Jan. 1, 2012 - 
Dec. 31, 2012
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Reconciliation of information on reportable segment s to IFRS measures
(Thousands of euros)

External revenues 250,035 215,714 1,219,065 1,303,238 1,354,677

Inter-segments revenues 31,441 27,328 116,336 116,921 135,966

Revenues 281,476 243,042 1,335,401 1,420,159 1,490,643

   year-to-year change 15.8% - -6.0% -4.7% -

Operating EBITDA(1) 20,695 -3,472 158,430 129,179 162,455

   in % of external revenues 8.3% -1.6% 13.0% 9.9% 12.0%

Depreciation & amortization 24,660 24,559 91,164 108,410 104,449

Result from associates 163 425 614 2,813 2,254

Operating income(1) -3,802 -27,606 67,880 23,582 60,260

   in % of external revenues -1.5% -12.8% 5.6% 1.8% 4.4483%

Non-operating result(1) 79 -9,217 -61,575 -193,970 -20,466

   (Reversal of) Impairment losses on non-current assets 0 0 13,725 -124,120 -8,314

   Restructuring expenses 0 -8,921 -72,402 -73,376 -15,673

   Acquisitions and disposals of assets 0 2,869 6,577 11,618 10,025

   Litigation 0 0 -2,344 -1,049 -1,903

   Others 79 -3,165 -7,131 -7,043 -4,601

EBIT -3,723 -36,823 6,305 -170,388 39,794

Capital expenditure(2) -3,199 -4,544 -50,232 -52,948 -66,482

Capital employed(1) / (3) 738,806 830,697 704,812 762,923 930,564

Return on capital employed(1) / (4) - - 9.2% 2.8% 6.6%

Volumes sold tiles in msqm (1) / (6) 18.8 16.5 93.0 95.9 100.9

Chimneys sold in thousands of meters (1) / (6) 485 423 2,455 2,481 2,821

Average employees (1) / (5) / (6) 7,265 8,270 7,875 8,858 8,761

Employees as of period ended(1) / (6) 7,231 8,101 7,307 8,507 9,210

(1) Non-IFRS-GAAP figure

(2) Represents additions to intangible assets and property, plant and equipment

(3) Defined as tangible assets plus inventories plus trade and other receivables minus total payables

(4) Operating income divided through average of opening and closing capital employed for the period

(5) Average of employees determined on a monthly basis (also considering the beginning of the period)

(6) Unaudited supplementary information

Mar. 31, 2014 Mar. 31, 2013 Dec. 31, 2013 Dec. 31, 201 2 Dec. 31, 2011

Jan. 1, 2014 - 
Mar. 31, 2014

Jan. 1, 2013 - 
Mar. 31, 2013

Jan. 1, 2013 - 
Dec. 31, 2013

Jan. 1, 2012 - 
Dec. 31, 2012

Jan. 1, 2011 - 
Dec. 31, 2011
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1. Reporting Entity 

Braas Monier Building Group S.A. (hereinafter the "Company") is a Luxembourg financial holding 

company incorporated on October 7, 2009 under the name ”Monier Participations S.à r.l.” for an unlimited 

period subject to general company law. Subscribed capital corresponds to the amount disclosed by Braas 

Monier Building Group S.A., Luxembourg, in its separate financial statements. 

The condensed consolidated interim financial statements of the Company as of the three months ended 

March 31, 2014 comprise the Company and its subsidiaries (together referred to as the “Group”) and the 

Group’s interests in associates and jointly controlled entities. The ultimate shareholder of Braas Monier 

Building Group S.A. is Monier Holdings S.C.A. and Monier Holdings GP S.A. 

The Group´s main activity involves the production of concrete and clay roof tiles as well as roof 

components and their global distribution. In addition, some Group companies develop, produce and sell 

chimney systems and trade in solar components.  

The Company`s accounting period begins on January 1 and ends on December 31 of each year. 

 

2. Basis of Preparation  

a) Statement of compliance 

These condensed consolidated interim financial statements have been prepared in accordance with IAS 

34 Interim Financial Reporting, as adopted in the EU, and do not include all of the information required for 

full annual financial statements. Therefore, these interim consolidated financial statements should be read 

in conjunction with the annual consolidated financial statements as of the year ended 

December 31, 2013. 

The results for the first three months ending March 31, 2014 are not necessarily indicative of results to be 

expected for the entire year. 

 

b)  Judgements and estimates 

To a certain extent, the preparation of the condensed consolidated interim financial statements requires 

assumptions and estimates to be made which have an effect on the carrying amounts of recognized 

assets and liabilities, income and expenses and contingent assets and liabilities. The assumptions and 

estimates mainly relate to the determination of the entities to be included in consolidation, asset 

impairment testing, and the uniform group-wide calculation of useful lives for property, plant and 

equipment. The assumptions and estimates are based on parameters which are derived from the 

information available at the time. In particular, the circumstances prevailing at the time of preparing the 
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consolidated financial statements and assumptions regarding the realistic future development of the 

business environment were used to estimate the Company’s future business performance. In case these 

conditions develop differently than assumed and beyond the control of management, the actual figures 

may differ from those anticipated. In preparing these condensed consolidated interim financial 

statements, the significant judgments made by management in applying the Group’s accounting policies 

and the key sources of estimation uncertainty were the same as those that applied to the consolidated 

financial statements as of the year ended December 31, 2013. 

 

3. Significant accounting policies 

The accounting policies applied by the Group in these condensed consolidated interim financial 

statements are the same as those applied by the Group in its consolidated financial statements as of  the 

year ended December 31, 2013, except as described below, where the equity method of accounting is 

applied to previously proportionately consolidated joint ventures. 

From 1 January 2014, the Group has applied the new accounting standards IFRS 10, IFRS 11, IFRS 12, 

and IAS 28 Revised.  

Under IFRS 11, the Group has classified its interests in joint arrangements as either joint operations (if 

the Group has rights to the assets, and obligations for the liabilities, relating to an arrangement) or joint 

ventures (if the Group has rights only to the net assets of an arrangement). When making this 

assessment, the Group considered the structure of the arrangements, the legal form of any separate 

vehicles, the contractual terms of the arrangements and other facts and circumstances. Previously, the 

structure of the arrangement was the sole focus of classification. 

As a result, the method of accounting for joint ventures has changed. Joint ventures are now included in 

the consolidated financial statements on the basis of the share of the investee’s net assets held by the 

Group. As these standards have been applied with retrospective effect from January 1, 2011, and this 

has an impact on almost all items in the statement of financial position and statement of profit or loss, all 

the prior-year figures in the Group’s interim financial statements have been adjusted.  
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As a result of IFRS 11, the following joint ventures have been reassessed due to the adoption of IFRS 11: 

 

Applying at-equity accounting for these joint ventures affects reported consolidated financial statements 

as follows: 

 

  

2013

Braas Monier 
Group 

shareholding 
interest

Previous 
treatment

Revised 
treatment

CPAC Monier Philippines Inc., Manila / Philippines 50% proportionately at-equity
RBB N.V., Tessenderlo / Belgium 50% proportionately at-equity
Spunbond Holdings (Pty) Ltd., Mount Edgecombe / South Africa 50% proportionately at-equity
Spunchem Africa (Pty) Ltd., Mount Edgecombe / South Africa 50% proportionately at-equity
Potter & Moore International SA (Pty) Ltd., Mount Edgecombe / South Africa 50% proportionately at-equity
Spunchem International (Pty) Ltd., Mount Edgecombe / South Africa 50% proportionately at-equity
Spunbond Africa (Pty) Ltd., Mount Edgecombe / South Africa 50% proportionately at-equity

2012

Braas Monier 
Group 

shareholding 
interest

Previous 
treatment

Revised 
treatment

CPAC Monier Philippines Inc., Manila / Philippines 50% proportionately at-equity
RBB N.V., Tessenderlo / Belgium 50% proportionately at-equity
Spunbond Holdings (Pty) Ltd., Mount Edgecombe / South Africa 50% proportionately at-equity
Spunchem Africa (Pty) Ltd., Mount Edgecombe / South Africa 50% proportionately at-equity
Potter & Moore International SA (Pty) Ltd., Mount Edgecombe / South Africa 50% proportionately at-equity
Spunchem International (Pty) Ltd., Mount Edgecombe / South Africa 50% proportionately at-equity
Spunbond Africa (Pty) Ltd., Mount Edgecombe / South Africa 50% proportionately at-equity

2011

Braas Monier 
Group 

shareholding 
interest

Previous 
treatment

Revised 
treatment

CPAC Monier Philippines Inc., Manila / Philippines 50% proportionately at-equity
RBB N.V., Tessenderlo / Belgium 50% proportionately at-equity
Spunbond Holdings (Pty) Ltd., Mount Edgecombe / South Africa 50% proportionately at-equity
Spunchem Africa (Pty) Ltd., Mount Edgecombe / South Africa 50% proportionately at-equity
Potter & Moore International SA (Pty) Ltd., Mount Edgecombe / South Africa 50% proportionately at-equity
Spunchem International (Pty) Ltd., Mount Edgecombe / South Africa 50% proportionately at-equity
Spunbond Africa (Pty) Ltd., Mount Edgecombe / South Africa 50% proportionately at-equity
Earthcore Industries, LLC, Jacksonville / USA 50% proportionately at-equity
Bramac Group* 50% proportionately at-equity
*Restatement regarding consolidation of Bramac Grou p only refers to first half of finacial year 2011
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Impact on income statement:  

- In 2013 

 

- In 2012 

 

- In 2011 

 

 

Impact on income statement
(Thousands of euros)

Increase/decrease
Revenues 1,228,168 -9,103 1,219,065
Cost of sales -905,678 7,376 -898,302
Selling expenses -159,197 210 -158,987
Administrative expenses -96,956 372 -96,584
Other operating income -13,265 26,530 13,265
Other operating expenses -14,492 403 -14,089
Restructuring expenses -72,402 0 -72,402
Impairments -9,561 0 -9,561
Reversal of impairments 23,386 -100 23,286
Result from associates -96 710 614
Finance income 3,615 -302 3,313
Finance costs -88,270 59 -88,211
Income taxes 9,321 275 9,596

Dec. 31, 2013 as 
reported

IFRS 11
Adjustment

Dec. 31, 2013 
adjusted

Impact on income statement
(Thousands of euros)

Increase/decrease
Revenues 1,314,897 -11,659 1,303,238
Cost of sales -1,000,934 8,762 -992,172
Selling expenses -178,612 292 -178,320
Administrative expenses -113,648 709 -112,939
Other operating income 21,432 -57 21,375
Other operating expenses -16,887 0 -16,887
Restructuring expenses -73,411 35 -73,376
Impairments -124,942 0 -124,942
Reversal of impairments 822 0 822
Result from associates 1,603 1,210 2,813
Finance income 17,742 -28 17,714
Finance costs -83,779 152 -83,627
Income taxes 22,013 584 22,597

Dec. 31, 2012 as 
reported

IFRS 11
Adjustment

Dec. 31, 2012 
adjusted

Impact on income statement
(Thousands of euros)

Increase / decrease
Revenues 1,392,146 -37,469 1,354,677
Cost of sales -1,042,500 25,702 -1,016,798
Selling expenses -184,786 5,541 -179,245
Administrative expenses -119,169 4,194 -114,975
Other operating income 24,053 -379 23,674
Other operating expenses -6,499 693 -5,806
Restructuring expenses -15,673 0 -15,673
Impairments -8,314 0 -8,314
Result from associates 1,473 781 2,254
Finance income 8,804 -326 8,478
Finance costs -78,385 524 -77,861
Income taxes -6,227 739 -5,488

Dec. 31, 2011 as 
reported

IFRS 11
adjustment

Dec. 31, 2011 
adjusted



 
 
BRAAS MONIER BUILDING GROUP S.A.  
INTERIM FINANCIAL REPORT 
JANUARY - MARCH 2014 
 
 

33 / 53 
 
 
 

Impact on balance sheet  

- In 2013 

 

 

 

 

 

 

 

 

 

 

 

 

Impact on statement of financial position
(Thousands of euros)

Increase/decrease
Assets:
Goodwill 43,788 0 43,788
Other intangible assets 241,916 0 241,916
Property, plant and equipment 637,315 -6,314 631,001
Investments accounted for using the equity method 290 7,416 7,706
Other financial assets 2,986 139 3,125
Other non-current assets 3,140 0 3,140
Deferred tax assets 13,289 0 13,289
Inventories 196,717 -2,236 194,481
Trade accounts receivables 103,040 -1,717 101,323
Other current assets 40,134 -419 39,715
Cash and cash equivalents 208,290 -809 207,481
Assets held for sale 4,832 0 4,832
Total 1,495,737 -3,940 1,491,797

Equity:
Total equity attributable to the shareholders of the parent 13,526 0 13,526
Non-controlling interests 2,674 0 2,674
Liabilities:
Provisions for pension liabilities and similar obligations 317,176 -258 316,918
Deferred tax liabilities 21,028 -1,461 19,567
Long term portion of provisions for other risks 111,128 -179 110,949
Long term liabilities to banks 654,759 -326 654,433
Long term tax liabilities 18,873 0 18,873
Other long term liabilities 14,577 0 14,577
Trade accounts payable 97,969 -1,114 96,855
Short term tax liabilities 15,192 -368 14,824
Short term portion of provisions for other risks 63,657 0 63,657
Short term liabilities to parent companies 8,197 0 8,197
Short term loans and liabilities to banks 13,085 -603 12,482
Other short term liabilities 143,896 369 144,265
Total 1,495,737 -3,940 1,491,797

Dec. 31, 2013 as 
reported

IFRS 11
Adjustment

Dec. 31, 2013 
adjusted
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- In 2012 

 

 

 

 

 

 

 

 

 

 

 

 

 

Impact on statement of financial position
(Thousands of euros)

Increase/decrease
Assets:
Goodwill 45,362 -161 45,201
Other intangible assets 250,923 -14 250,909
Property, plant and equipment 680,118 -8,908 671,210
Investments accounted for using the equity method 10,475 11,537 22,012
Other financial assets 1,069 180 1,249
Other non-current assets 4,096 0 4,096
Deferred tax assets 17,983 0 17,983
Inventories 222,579 -2,590 219,989
Trade accounts receivables 133,598 -2,575 131,023
Other current assets 31,856 -515 31,341
Cash and cash equivalents 275,042 -1,555 273,487
Assets held for sale 5,727 0 5,727
Total 1,678,828 -4,601 1,674,227

Equity:
Total equity attributable to the shareholders of the parent 94,740 0 94,740
Non-controlling interests -3,828 0 -3,828
Liabilities:
Provisions for pension liabilities and similar obligations 323,970 -245 323,725
Deferred tax liabilities 45,873 -2,031 43,842
Long term portion of provisions for other risks 110,519 -76 110,443
Long term liabilities to banks 690,547 0 690,547
Long term tax liabilities 18,982 0 18,982
Other long term liabilities 14,281 0 14,281
Trade accounts payable 129,109 -2,015 127,094
Short term tax liabilities 18,375 -583 17,792
Short term portion of provisions for other risks 69,451 -52 69,399
Short term liabilities to parent companies 8,197 0 8,197
Short term loans and liabilities to banks 15,403 -219 15,184
Other short term liabilities 143,209 620 143,829
Total 1,678,828 -4,601 1,674,227

Dec. 31, 2012 as 
reported

IFRS 11
Adjustment

Dec. 31, 2012 
adjusted
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- In 2011 

 

 

  

Impact on statement of financial position
(Thousands of euros)

Increase/decrease
Assets:
Goodwill 75,243 -154 75,089
Other intangible assets 263,601 -736 262,865
Property, plant and equipment 834,516 -14,334 820,182
Investments accounted for using the equity method 9,116 13,150 22,266
Other financial assets 5,736 2,930 8,666
Other non-current assets 6,628 0 6,628
Deferred tax assets 18,673 -101 18,572
Inventories 237,482 -3,817 233,665
Trade accounts receivables 155,888 -2,574 153,314
Other current assets 31,475 -327 31,148
Cash and cash equivalents 233,191 -1,393 231,798
Assets held for sale 1,735 -23 1,712
Total 1,873,284 -7,379 1,865,905

Equity:
Total equity attributable to the shareholders of the parent 344,443 0 344,443
Non-controlling interests -4,285 0 -4,285
Liabilities:
Provisions for pension liabilities and similar obligations 255,579 -275 255,304
Deferred tax liabilities 92,442 -2,406 90,036
Long term portion of provisions for other risks 118,478 -91 118,387
Long term liabilities to parent companies 5,005 0 5,005
Long term liabilities to banks 677,138 0 677,138
Long term tax liabilities 21,852 0 21,852
Other long term liabilities 6,303 0 6,303
Trade accounts payable 134,466 -2,759 131,707
Short term tax liabilities 12,225 -239 11,986
Short term portion of provisions for other risks 25,320 -15 25,305
Short term liabilities to parent companies 10,966 0 10,966
Short term loans and liabilities to banks 11,282 -2,688 8,594
Other short term liabilities 162,070 1,094 163,164
Total 1,873,284 -7,379 1,865,905

Dec. 31, 2011 as 
reported

IFRS 11
Adjustment

Dec. 31, 2011 
adjusted
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Impact on other comprehensive income 

- In 2013 

 

- In 2012 

 

- In 2011 

 

 

  

Impact on other comprehensive income
(Thousands of euros)

Increase / decrease
Actuarial gains and losses on pension plans 7,142 0 7,142
Income tax effect -1,600 0 -1,600
Foreign exchange differences -11,257 1,270 -9,987
Foreign exchange differences from at-equity accounted investments 0 -1,270 -1,270

Dec. 31, 2013 as 
reported

IFRS 11
adjustment

Dec. 31, 2013 
adjusted

Impact on other comprehensive income
(Thousands of euros)

Increase / decrease
Actuarial gains and losses on pension plans -68,365 0 -68,365
Income tax effect 18,625 0 18,625
Foreign exchange differences 7,206 366 7,572
Foreign exchange differences from at-equity accounted investments 0 -366 -366

Dec. 31, 2012 as 
reported

IFRS 11
adjustment

Dec. 31, 2012 
adjusted

Impact on other comprehensive income
(Thousands of euros)

Increase / decrease
Actuarial gains and losses on pension plans -4,540 0 -4,540
Income tax effect 425 0 425
Foreign exchange differences -2,449 3,332 883
Foreign exchange differences from at-equity accounted investments 0 -3,332 -3,332

Dec. 31, 2011 as 
reported

IFRS 11
adjustment

Dec. 31, 2011 
adjusted
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Impact on cash flow statement  

- In 2013 

 

- In 2012 

 

- In 2011 

 

 

 

 

  

Impact on cash flow statement
(Thousands of euros)

Increase/decrease
Net cash from operating activities 25,810 1,051 26,861
Net cash from / (used in) investing activities -30,138 464 -29,674
Net cash from / (used in) financing activities -59,460 -1,037 -60,497
Change in cash and cash equivalents -63,788 478 -63,310

Dec. 31, 2013 as 
reported

IFRS 11
Adjustment

Dec. 31, 2013 
adjusted

Impact on cash flow statement
(Thousands of euros)

Increase/decrease
Net cash from operating activities 76,590 -604 75,986
Net cash from / (used in) investing activities -32,443 -47 -32,490
Net cash from / (used in) financing activities -2,900 415 -2,485
Change in cash and cash equivalents 41,247 -236 41,011

Dec. 31, 2012 as 
reported

IFRS 11
Adjustment

Dec. 31, 2012 
adjusted

Impact on cash flow statement
(Thousands of euros)

Increase/decrease
Net cash from operating activities 98,882 6,725 105,607
Net cash from / (used in) investing activities -92,677 1,873 -90,804
Net cash from / (used in) financing activities -29,173 2,951 -26,222
Change in cash and cash equivalents -22,968 11,549 -11,419

Dec. 31, 2011 as 
reported

IFRS 11
Adjustment

Dec. 31, 2011 
adjusted
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4. Revenues 

 

 

5. Operating segments 

Segment reporting reflects the results of the operating segments regularly evaluated by the chief 

operating decision maker. Within the Group, the function of chief operating decision maker is exercised 

by the Board of Directors. 

Compared to the last annual financial statements as of December 31, 2013 the measurement of segment 

profit or loss has changed due to a realignment of internal management reporting. As a result, Operating 

EBITDA, Operating income, Non-operating result, EBIT, Capital expenditure, Capital employed, Return 

on capital employed and Volumes sold tiles (Chimney sold), as included in internal reports reviewed by 

the Board of Directors, are used to measure performance because management believes that such 

Net revenues by country
(Thousands of euros)

Germany 68,418 48,904 325,294 336,967 358,882
France 38,163 37,084 148,071 160,110 180,266
United Kingdom 32,005 26,189 115,531 113,734 112,496
Italy 13,050 13,894 89,234 88,464 114,087
Malaysia 12,760 13,269 55,911 60,648 55,950
Austria 8,466 6,611 46,838 52,336 40,811
Poland 8,564 5,927 44,101 52,189 61,209
Norway 7,628 7,346 43,224 46,193 41,593
South Africa 7,346 8,004 36,764 39,418 33,371
Czech Republic 6,410 5,500 40,145 48,870 50,601
Sweden 6,022 4,925 34,200 33,772 34,783
Netherlands 7,318 5,726 32,885 38,221 45,853
China 3,728 3,767 28,729 31,058 32,042
Russia 3,321 3,702 24,627 24,675 21,939
Other 26,836 24,866 153,511 176,583 170,794
Total net revenues 250,035 215,714 1,219,065 1,303,238 1,354,677
(1) Adjusted amounts, see note (3)

Net revenues by product group
(Thousands of euros)

Concrete roof tiles 93,914 83,126 495,144 520,920 514,828
Clay roof tiles 55,506 45,521 259,348 284,712 313,466
Components 62,886 53,660 269,205 289,232 307,442
Chimneys 35,046 30,837 182,259 192,163 200,777
Other 2,683 2,570 13,109 16,211 18,164
Total net revenues 250,035 215,714 1,219,065 1,303,238 1,354,677
(1) Adjusted amounts, see note (3)

Concrete roof tiles (millions of sqm) 14.4 12.8 72.8 74.2 75.4
Clay roof tiles (millions of sqm) 4.4 3.7 20.2 21.7 25.5
Chimneys (thousands of m) 485 423 2,455 2,481 2,821
(1) Adjusted amounts, see note (3)

Jan. 1, 2013 - 
Mar. 31, 2013

Jan. 1, 2013 - 
Dec. 31, 2013 (1)

Jan. 1, 2012 - 
Dec. 31, 2012 (1)

Jan. 1, 2014 - 
Mar. 31, 2014

Jan. 1, 2013 - 
Mar. 31, 2013

Jan. 1, 2013 - 
Dec. 31, 2013 (1)

Jan. 1, 2012 - 
Dec. 31, 2012 (1)

Jan. 1, 2011 - 
Dec. 31, 2011 (1)

Jan. 1, 2011 - 
Dec. 31, 2011 (1)

Jan. 1, 2012 - 
Dec. 31, 2012 (1)

Jan. 1, 2011 - 
Dec. 31, 2011 (1)

Jan. 1, 2014 - 
Mar. 31, 2014

Jan. 1, 2013 - 
Mar. 31, 2013

Jan. 1, 2013 - 
Dec. 31, 2013 (1)

Unit sales by product group (unaudited supplementar y information)

Jan. 1, 2014 - 
Mar. 31, 2014
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information is the most relevant in evaluating the results of the segments relative to other entities that 

operate in the same industries.  

The segment reporting comprises six reportable segments. The Western Europe Segment area includes 

the Benelux countries, France and the United Kingdom. Germany, Poland, Russia as well as Nordics & 

Baltics are included in the area Central, Northern & Eastern Europe. The Southern Europe area includes 

Italy and Turkey as well as the Bramac Group. Asia (including China, India, Malaysia, Indonesia and 

Thailand) and Africa are presented as one operating segment, because management believes, that both 

regions are comparable in terms of economic environment and market requirements. The major product 

lines in these regional operating segments are concrete tiles and clay tiles. The product line Chimneys & 

Energy Systems is presented as a separate operating segment. The manufacturing facilities of the 

product line components are included in the segment Central Products & Services. 

 

6. Cost of sales 

 

In the first three months of 2014, variable costs include cost of materials of EUR 91,005k (March 31, 

2013: EUR 82,545k; December 31, 2013: EUR 458,370k; December 31, 2012: EUR 503,427k; December 

31, 2011: EUR 522,739k). Materials are raw materials, such as cement, sand, clay, additives and 

packaging materials, supplies and purchased goods. In the first three months of 2014, the cost of sales 

also includes research and development costs of EUR 2,491k (March 31, 2013: EUR 3,537k; December 

31, 2013: EUR 13,997k; December 31, 2012: EUR 19,473k; December 31, 2011: EUR 16,072k). 

 

7. Selling and administrative expenses 

 

Selling expenses include all types of costs linked directly or indirectly to sales activities, including 

marketing costs and debt risks. Administrative expenses also include the cost of managing central 

headquarters. Selling expenses include depreciation for the first three months ended March 31, 2014 of 

Cost of sales
(Thousands of euros)

Variable costs 139,591 126,185 668,017 724,754 747,014
Fixed costs 29,721 29,391 151,792 170,251 176,751
Amortization, depreciation 20,370 21,422 78,493 97,167 93,033
Cost of sales 189,682 176,998 898,302 992,172 1,016,798
(1) Adjusted amounts, see note (3)

Jan. 1, 2014 - 
Mar. 31, 2014

Jan. 1, 2013 - 
Mar. 31, 2013

Jan. 1, 2013 - 
Dec. 31, 2013 (1)

Jan. 1, 2012 - 
Dec. 31, 2012 (1)

Jan. 1, 2011 - 
Dec. 31, 2011 (1)

Selling and administrative expenses
(Thousands of euros)

Selling expenses 39,302 41,857 158,987 178,320 179,245
Administrative expenses 25,003 25,588 96,584 112,939 114,975
Selling and administrative expenses 64,305 67,445 255,5 71 291,259 294,220
(1) Adjusted amounts, see note (3)

Jan. 1, 2014 - 
Mar. 31, 2014

Jan. 1, 2013 - 
Mar. 31, 2013

Jan. 1, 2013 - 
Dec. 31, 2013 (1)

Jan. 1, 2012 - 
Dec. 31, 2012 (1)

Jan. 1, 2011 - 
Dec. 31, 2011 (1)
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EUR 2,622k (March 31, 2013: EUR 1,947k; December 31, 2013: EUR 7,883k; December 31, 2012: EUR 

6,884k; December 31, 2011: EUR 6,886k). Administrative expenses include depreciation for the first three 

months ended March 31, 2014 of EUR 1,668k (March 31, 2013: EUR 1,190k; December 31, 2013: EUR 

4,788k; December 31, 2012: EUR 4,359k; December 31, 2011: EUR 4,530k). 

 

8. Other operating income 

 

 

9. Other operating expenses 

 

 

10. Seasonality of operations 

Climatic conditions such as cold spells, snow, heavy or prolonged rainfall have a negative effect on 

construction activities and demand for the Group’s products. Demand for roofing as well as chimney 

products is seasonal (lower in the winter than in the summer months). Sales volumes recorded during the 

first and last quarter are lower than in the second and third quarters due to the negative impact of the 

weather on construction activities. Results for the first and fourth quarters of the year are therefore 

generally lower than those for the second and third quarters. 

 

 

 

Other operating income
(Thousands of euros)

Gain from the disposal of non-current assets 228 3,753 6,115 11,742 3,457
Gain from the disposal of equity investments 0 0 4,284 3,417 10,164
Income from the reversal of provisions 17 257 427 3,943 6,811
Miscellaneous income 263 297 2,439 2,273 3,242
Other operating income 508 4,307 13,265 21,375 23,674
(1) Adjusted amounts, see note (3)

Jan. 1, 2014 - 
Mar. 31, 2014

Jan. 1, 2013 - 
Mar. 31, 2013

Jan. 1, 2013 - 
Dec. 31, 2013 (1)

Jan. 1, 2012 - 
Dec. 31, 2012 (1)

Jan. 1, 2011 - 
Dec. 31, 2011 (1)

Other operating expenses
(Thousands of euros)

Valuation allowance 0 2,279 2,943 2,380 0
Litigation costs 0 0 2,344 1,048 1,903
Loss on the disposal of non-current assets 10 0 1,211 103 808
Loss on the disposal of equity investments 0 0 0 4,675 0
M&A and consulting costs 0 0 0 2,391 1,963
Miscellaneous expenses 432 1,626 7,591 6,290 1,132
Other operating expenses 442 3,905 14,089 16,887 5,806
(1) Adjusted amounts, see note (3)

Jan. 1, 2014 - 
Mar. 31, 2014

Jan. 1, 2013 - 
Mar. 31, 2013

Jan. 1, 2013 - 
Dec. 31, 2013 (1)

Jan. 1, 2012 - 
Dec. 31, 2012 (1)

Jan. 1, 2011 - 
Dec. 31, 2011 (1)
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11. Income tax expenses  

Income tax expense is recognized based on management’s best estimate of the weighted average 

annual income tax rate expected for the full financial year applied to the pre-tax income of the interim 

period. The Group’s consolidated effective tax rate for the first three months ended March 31, 2014 was 

29.86% (March 31, 2013: 12.21%; December 31, 2013: 12.21%; December 31, 2012: 9.56%; December 

31, 2011: 18.55%). 

 

12. Personnel expenses and employees 

 

 

13. Property, plant and equipment and intangible assets 

In the first three month ended March 31, 2014, the Group acquired property, plant & equipment in the 

amount of EUR 2,528k as well as intangible assets in the amount of EUR 671k (March 31, 2013: EUR 

4,521k and EUR 23k, respectively; December 31, 2013: EUR 45,681k and EUR 4,551k, respectively; 

December 31, 2012: EUR 50,725k and EUR 2,223k, respectively; December 31, 2011: EUR 65,154k and 

EUR 1,314k, respectively). In total, the Group acquired assets in the amount of EUR 3,199k in the first 

three months ended March 31, 2014 (March 31, 2013: EUR 4,544k; December 31, 2013: EUR 50,232k; 

December 31, 2012: EUR 52,948k; December 31, 2011: EUR 66,468k). 

In the first three months ended March 31, 2014, the Group´s depreciation & amortization amounted to 

EUR 24,660k (March 31, 2013: EUR 24,559k; December 31, 2013: EUR 91,164k; December 31, 2012: 

EUR 108,410k; December 31, 2011: EUR 104,449k), thereof EUR 20,938 referring to property, plant & 

equipment and EUR 3,722k referring to intangible assets (March 31, 2013: EUR 21,327k and EUR 

(Full-time equivalent number of employees)

Employees in fully consolidated entities 7,231 8,101 7,307 8,507 9,210
(1) Adjusted amounts, see note (3)

(Full-time equivalent number of employees)

Employees in fully consolidated entities 7,265 8,270 7,875 8,858 8,761
(1) Adjusted amounts, see note (3)

(Thousands of euros)

Personnel expenses 80,300 85,444 330,765 374,620 371,997
(1) Adjusted amounts, see note (3)

Employees as of period end

Average employees 

Mar. 31, 2014 Mar. 31, 2013 Dec. 31, 2013 (1) Dec. 31, 2012 (1) Dec. 31, 2011 (1)

Jan. 1, 2014 -
Mar. 31, 2014

Jan. 1, 2013 -
Mar. 31, 2013

Jan. 1, 2013 -
Dec. 31, 2013 (1)

Jan. 1, 2012 -
Dec. 31, 2012 (1)

Jan. 1, 2011 -
Dec. 31, 2011 (1)

Mar. 31, 2014 Mar. 31, 2013 Dec. 31, 2013 (1) Dec. 31, 2012 (1) Dec. 31, 2011 (1)

Personnel expenses
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3,232k, respectively; December 31, 2013: EUR 79,056k and EUR 12,108k, respectively; December 31, 

2012: EUR 94,698k and EUR 13,712k, respectively; December 31, 2011: EUR 85,055k and EUR 

19,394k, respectively). 

The impairment test in accordance with IAS 36 (Impairment of Assets) is generally performed annually at 

year-end or in case of indications of impairments (triggering events). There were no indications of 

impairments in the first three months 2014 and in the corresponding period. 

 

14. Capital and reserves 

There has been an increase of EUR 18k of the company’s subscribed capital between January 1, 2014 

and March 31, 2014. In addition, the additional paid-in capital was increased by EUR 2k within this period. 

On March 31, 2014 subscribed capital amounted to EUR 31k (March 31, 2013: EUR 13k; December 31, 

2013: EUR 13k; December 31, 2012: EUR 13k; December 31, 2011: EUR 13k). 

 

15.  Employee benefits 

Provisions for pension liabilities have been determined on the basis of the actuarial valuation as of 

December 31, 2013. Based on this valuation, interest expenses and current service costs were posted on 

a pro-rata basis. These amounts were recognized as an utilization of the pension liability. At year end, the 

Group recognizes actuarial gains and losses in other comprehensive income. As no updated actuarial 

valuation was requested as of March 31, 2014 due to immaterial changes, the Group does not present 

actuarial gains and losses in other comprehensive income for the first three months (March 31, 2013: 

EUR -2,284k; December 31, 2013: EUR 7,142k; December 31, 2012: EUR -68,365k; December 31, 

2011: EUR -4,540k). During the first three months ended March 31, 2014, the Group’s defined pension 

liability increased by EUR 482k to EUR 317,400 (March 31, 2013: EUR 327,567k; December 31, 2013: 

EUR 316,918k; December 31, 2012: EUR 323,725k; December 31, 2011: EUR 255,304k). 

 

16.  Provisions for other risks 

 

The decrease in restructuring provisions in the first quarter 2014 of EUR 9,851k is mainly driven by 
personnel related payments made in conjunction with the restructuring program.  

Provisions for other risks
(Thousands of euros)

Mar. 31, 2014 Mar. 31, 2013 Dec. 31, 2013 (1) Dec. 31, 2012 (1) Dec. 31, 2011 (1)

Warranty 66,141 70,774 66,091 70,583 74,696
Litigation 16,376 16,324 16,823 16,482 18,964
Restructuring 35,802 56,684 45,653 57,016 16,234
Environmental 5,500 4,923 5,541 5,005 5,506
Site restoration 6,575 6,053 6,544 6,092 5,649
Other 33,399 23,720 33,954 24,664 22,643
Total 163,793 178,478 174,606 179,842 143,692
(1) Adjusted amounts, see note (3)
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17. Liabilities 

 

 

 

 

 

(Thousands of euros)

Mar. 31, 2014
thereof due within 

1 year
thereof due 

in 1 to 5 years

thereof due in 
more than 5 

years

Liabilities to banks 672,618 17,603 655,015 0
Liabilities to parent company 7,702 7,702 0 0
   thereof: debt to shareholders 7,702 7,702 0 0
Trade payables 98,227 98,227 0 0
Tax liabilities 40,391 19,845 20,546 0
Other liabilities 143,834 128,188 15,640 6
   thereof: obligation to employees 51,774 51,763 11 0
   thereof: obligation to customers 32,280 32,280 0 0
   thereof: cost accruals (rent, electricity) 19,898 19,444 454 0
   thereof: financial leases 1,072 235 831 6
   thereof: derivatives 14,330 0 14,330 0
   thereof: obligations to affiliates 2,679 2,679 0 0
   thereof: other 21,801 21,787 14 0
Liablities 962,772 271,565 691,201 6

Liabilities, short and long term

Mar. 31, 2013
thereof due within 

1 year
thereof due 

in 1 to 5 years

thereof due in 
more than 5 

years

Liabilities to banks 703,034 9,074 693,584 376
Liabilities to parent company 8,092 8,092 0 0
   thereof: debt to shareholders 8,092 8,092 0 0
Trade payables 98,839 98,839 0 0
Tax liabilities 34,617 15,725 18,892 0
Other liabilities 133,462 121,829 11,633 0
   thereof: obligation to employees 55,423 55,381 42 0
   thereof: obligation to customers 24,436 24,436 0 0
   thereof: cost accruals (rent, electricity) 19,455 18,594 861 0
   thereof: financial leases 1,744 468 1,276 0
   thereof: derivatives 9,332 0 9,332 0
   thereof: obligations to affiliates 1,297 1,297 0 0
   thereof: other 21,775 21,653 122 0
Liablities 978,044 253,559 724,109 376

Dec. 31, 2013 (1)

thereof due within 
1 year

thereof due 
in 1 to 5 years

thereof due in 
more than 5 

years

Liabilities to banks 666,915 12,482 654,433 0
Liabilities to parent company 8,197 8,197 0 0
   thereof: debt to shareholders 8,197 8,197 0 0
Trade payables 96,855 96,855 0 0
Tax liabilities 33,697 14,824 18,873 0
Other liabilities 158,842 144,265 14,570 7
   thereof: obligation to employees 53,832 53,821 11 0
   thereof: obligation to customers 46,356 46,356 0 0
   thereof: cost accruals (rent, electricity) 18,886 18,432 454 0
   thereof: financial leases 1,275 289 979 7
   thereof: derivatives 12,937 0 12,937 0
   thereof: obligations to affiliates 1,922 1,922 0 0
   thereof: other 23,634 23,445 189 0
Liablities 964,506 276,623 687,876 7
(1) Adjusted amounts, see note (3)
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(Thousands of euros)

Dec. 31, 2012 (1)

thereof due    
within 1 year

thereof due 
in 1 to 5 years

thereof due in 
more than 5 

years

Liabilities to banks 705,731 15,184 690,199 348
Liabilities to parent company 8,197 8,197 0 0
   thereof: debt to shareholders 8,197 8,197 0 0
Trade payables 127,094 127,094 0 0
Tax liabilities 36,774 17,792 18,982 0
Other liabilities 158,110 143,829 14,269 12
   thereof: obligation to employees 55,281 55,239 42 0
   thereof: obligation to customers 46,944 46,944 0 0
   thereof: cost accruals (rent, electricity) 17,151 16,375 776 0
   thereof: financial leases 1,905 522 1,371 12
   thereof: derivatives 11,771 0 11,771 0
   thereof: obligations to affiliates 2,430 2,430 0 0
   thereof: other 22,628 22,319 309 0
Liablities 1,035,906 312,096 723,450 360
(1) Adjusted amounts, see note (3)

Liabilities, short and long term

(Thousands of euros) Dec. 31, 2011 (1)

thereof due    
within 1 year

thereof due 
in 1 to 5 years

thereof due in 
more than 5 

years

Liabilities to banks 685,732 8,594 676,655 483
Liabilities to parent company 15,971 10,966 5,005 0
   thereof: debt to shareholders 15,971 10,966 5,005 0
Trade payables 131,707 131,707 0 0
Tax liabilities 33,838 11,986 21,852 0
Other liabilities 169,467 163,164 6,284 19
   thereof: obligation to employees 59,915 59,642 273 0
   thereof: obligation to customers 54,590 54,590 0 0
   thereof: cost accruals (rent, electricity) 18,122 17,362 760 0
   thereof: financial leases 2,813 817 1,977 19
   thereof: derivatives 2,800 0 2,800 0
   thereof: obligations to affiliates 4,175 4,175 0 0
   thereof: other 27,052 26,578 474 0
Liabilities 1,036,715 326,417 709,796 502
(1) Adjusted amounts, see note (3)

(Thousands of euros)

Mar. 31, 2014
thereof due            
within 1 year

thereof due 
in 1 to 5 years

thereof due in 
more than 5 

years

Senior loan 607,758 0 607,758 0
Capex and revolving facility 47,257 0 47,257 0
Other loans and bank overdrafts 3,495 3,495 0 0
Accrued interests and other financial fees 14,108 14,108 0 0
Contractual liabilities 672,618 17,603 655,015 0
Liabilities to banks 672,618 17,603 655,015 0

Liabilities to banks
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(Thousands of euros)

Mar. 31, 2013
thereof due        
within 1 year

thereof due 
in 1 to 5 years

thereof due in 
more than 5 

years

Senior loan 647,213 0 647,213 0
Capex and revolving facility 50,182 0 50,182 0
Other loans and bank overdrafts 4,957 4,565 16 376
Accrued interests and other financial fees 7,953 7,953 0 0
Contractual liabilities 710,305 12,518 697,411 376
Fees connected to senior loan -7,271 -3,444 -3,827 0
Liabilities to banks 703,034 9,074 693,584 376

Liabilities to banks

Dec. 31, 2013 (1)

thereof due       
within 1 year

thereof due 
in 1 to 5 years

thereof due in 
more than 5 

years

Senior loan 605,621 0 605,621 0
Capex and revolving facility 47,074 0 47,074 0
Other loans and bank overdrafts 2,930 2,930 0 0
Accrued interests and other financial fees 11,290 9,552 1,738 0
Contractual liabilities 666,915 12,482 654,433 0
Liabilities to banks 666,915 12,482 654,433 0
(1) Adjusted amounts, see note (3)

Dec. 31, 2012 (1)

thereof due        
within 1 year

thereof due 
in 1 to 5 years

thereof due in 
more than 5 

years

Senior loan 645,019 86 644,933 0
Capex and revolving facility 50,091 160 49,931 0
Other loans and bank overdrafts 8,644 8,257 39 348
Accrued interests and other financial fees 10,145 10,125 20 0
Contractual liabilities 713,899 18,628 694,923 348
Fees connected to senior loan -8,168 -3,444 -4,724 0
Liabilities to banks 705,731 15,184 690,199 348
(1) Adjusted amounts, see note (3)

Dec. 31, 2011 (1)

thereof due         
within 1 year

thereof due 
in 1 to 5 years

thereof due in 
more than 5 

years

Senior loan 633,230 0 633,230 0
Capex and revolving facility 49,606 0 49,606 0
Other loans and bank overdrafts 6,885 6,058 444 383
Accrued interests and other financial fees 7,315 5,565 1,650 100
Contractual liabilities 697,036 11,623 684,930 483
Fees connected to senior loan -11,304 -3,029 -8,275 0
Liabilities to banks 685,732 8,594 676,655 483

(1) Adjusted amounts, see note (3)
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18.  Contingent liabilities and other financial obligations 

 

 

19. Financial instruments 

The carrying amounts of the financial instruments are broken down by category pursuant to IAS 39, as 

are the fair values as of March 31, 2014:  

 

 

 

The fair values of the financial assets and liabilities are presented at the amount at which the instrument 

could be exchanged in a current transaction between willing parties, other than in a forced or liquidation 

sale. 

The following methods and assumptions were used to estimate the fair values: 

·  Cash and short term deposits, trade receivables, trade payables, and other current liabilities 

approximate their carrying amounts largely due to the short term maturities of these instruments. 

·  Long term fixed-rate and variable-rate receivables/borrowings are evaluated by the Group based on 

such parameters as interest rates, specific country risk factors, a customer’s individual 

creditworthiness and the risk characteristics of the financed project. Based on this evaluation, 

Contingent liabilities and other financial obligati ons
(Thousands of euros)

Mar. 31, 2014 Mar. 31, 2013 Dec. 31, 2013(1) Dec. 31, 2012(1) Dec. 31, 2011(1)

Operating leases 70,771 68,988 75,184 75,983 53,224
Purchase commitments 45,354 33,907 46,489 32,501 39,368
Other financial obligations 6,770 6,555 6,761 7,654 11,618
Commitments for the acquistion of property, plant and 
equipment 1,680 2,363 1,963 2,614 7,106
Contingent liabilities and other financial obligati ons 124,575 111,813 130,397 118,752 111,316
(1) Adjusted amounts, see note (3)

Financial Instruments
(Thousands of euros)

Category
pursuant to
IAS 39 Book Value

Fair value
through profit

or loss

Amortized
acquisition 

cost

Value
pursuant
to IAS 17 Fair - Value 

Cash and cash equivalents L & R 143,028 0 143,028 0 143,028
Trade receivables L & R 123,316 0 123,316 0 123,316
Other assets L & R 10,431 0 10,431 0 10,431
Other financial assets L & R 3,418 0 3,418 0 3,418
Non-current interest-bearing loans A.C. 655,015 0 655,015 0 655,015
Current interest-bearing loans A.C. 17,603 0 17,603 0 17,603
Current liabilities to parent company A.C. 7,702 0 7,702 0 7,702
Trade payables A.C. 98,227 0 98,227 0 98,227
Other current liabilities A.C. 109,335 0 109,100 235 109,335
Other non-current liabilities A.C. 1,302 0 465 837 1,302
Other non-current liabilities FL at FVtP/L 14,330 14,330 0 0 14,330

Abbreviations used above
L&R Loans and receivables
FA at FVtP/L Financial assets at fair value through profit or loss 
FL at FVtP/L Financial liabilities at fair value through profit or loss 
A.C. Amortized costs
n/a not applicable
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allowances are taken into account for expected losses on these receivables. As of March 31, 2014, 

the carrying amounts of such receivables, net of allowances, were not materially different from their 

calculated fair values. 

·  Fair value of quoted notes and bonds is based on price quotations at the reporting date. The fair 

value of unquoted instruments, loans from banks and other financial liabilities, obligations under 

finance leases as well as other non-current financial liabilities is estimated by discounting future cash 

flows using rates currently available for debt on similar terms, credit risk and remaining maturities. 

 

Fair value hierarchy 

As of March 31, 2014, the Group held the following financial instruments measured at fair value and used 

the following hierarchy for determining and disclosing their fair value by the valuation technique: 

·  Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities that the 

entity can access at the measurement date. 

·  Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset 

or liability, either directly or indirectly. 

·  Level 3: unobservable inputs for the asset or liability. 

The Group does not hold any Level 1 and Level 3 financial instruments. 

 

 
 
During the reporting period ending March 31, 2014, no transfers between Level 1 and Level 2 fair value 

measurements, or any transfers into or out of Level 3 have occurred. 

  

Liabilities measured at fair value
(Thousands of euros)

Mar. 31, 2014 Level 2
Interest rate floor 14,330 14,330

Mar. 31, 2013 Level 2

Interest rate floor 9,332 9,332

Dec. 31, 2013 (1) Level 2
Interest rate floor 12,937 12,937
(1) Adjusted amounts

Dec. 31, 2012 (1) Level 2
Interest rate floor 11,771 11,771
(1) Adjusted amounts

Dec. 31, 2011 (1) Level 2
Interest rate floor 2,800 2,800
(1) Adjusted amounts, see note (3)
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20.  Related parties 

Related parties of Braas Monier Building Group S.A. pursuant to IAS 24 are: 

·  Monier Holdings S.C.A. and Monier Holdings GP S.A., the ultimate shareholder of the Monier 

Group; 

·  Consenting first lien lenders who control Monier Holdings GP S.A.; 

·  Companies founded in the course of the implementation of the Management Equity Program; 

·  Other consolidated affiliates of the Monier Group; 

·  Joint ventures in which Braas Monier Building Group S.A. or any of its subsidiaries is a venture 

partner;   

·  Members of the management board and 

·  Associates. 

All transactions with related parties are executed on the basis of international methods of price 

comparison pursuant to IAS 24 and on terms equivalent to the arm’s length principle. Services provided 

to related parties principally include deliveries for production, development services, and financial 

services as well as legal and advisory services.  

Members of the management of Braas Monier Building Group S.A. are also members of supervisory 

boards or management boards of other entities with which business is conducted. 

Mr. Frank Przygodda, a member of the board of managers of Braas Monier Building Group S.à r.l., is a 

director of Alter Domus in Luxembourg. Alter Domus also provides management, domiciliation and other 

corporate services to the Group. 

In the ordinary course of its business, the Group buys certain modules, inverters and mounting systems 

used in the solar roof system from Conergy AG, a manufacturer of components for solar installations. Mr. 

Werner Paschke, a director of Monier Holdings GP S.A., and Mr. Pepyn Dinandt, the Chief Executive 

Officer, are also members of the supervisory board of Conergy AG. The Group does not consider these 

transactions to be material, either individually nor in the aggregate. 

Transactions with key management personnel 

There were no significant transactions concerning key management personnel in the first three months 

ended March 31, 2014, nor in the comparative period. 
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Other related party transactions 

 

 

All outstanding balances with these related parties are priced on an arm´s length basis and are to be 

settled in cash. None of the balance is secured.  

Related parties
(Thousands of euros)

Sales and services to / from related parties

Sales to
related 
parties

Purchases 
from 
related 
parties

Receivables 
from related 
parties

Payables to 
related 
parties

Associates Jan. 1 - Mar. 31, 2014 0 0 0 0
Jan. 1 - Mar. 31, 2013 751 0 140 0

Jan. 1 - Dec. 31, 2013(1) 3,106 0 0 0
Jan. 1 - Dec. 31, 2012(1) 3,159 0 13 0
Jan. 1 - Dec. 31, 2011(1) 3,152 0 430 0

Joint ventures Jan. 1 - Mar. 31, 2014 0 3,385 8 2,447
Jan. 1 - Mar. 31, 2013 4 2,984 14 1,220

Jan. 1 - Dec. 31, 2013(1) 13 13,038 42 1,680
Jan. 1 - Dec. 31, 2012(1) 5 14,538 16 2,364
Jan. 1 - Dec. 31, 2011(1) 178 15,188 656 3,800

Direct / indirect shareholder Jan. 1 - Mar. 31, 2014 0 0 15 0
Jan. 1 - Mar. 31, 2013 0 0 0 0

Jan. 1 - Dec. 31, 2013(1) 0 0 0 0
Jan. 1 - Dec. 31, 2012(1) 0 0 28 0
Jan. 1 - Dec. 31, 2011(1) 0 0 0 0

(1) Adjusted amounts, see note (3)

Receivables / Payables concerning loans to / 
from related parties

Interests to 
related 
parties

concerning 
loans from 
related 
parties

concerning 
loans to 
related 
parties

Joint ventures Mar. 31, 2014 0 279 198
Mar. 31, 2013 0 340 42

Dec. 31, 2013(1) 0 280 208
Dec. 31, 2012(1) 0 360 32
Dec. 31, 2011(1) 0 5,892 342

Non-consolidated companies Mar. 31, 2014 0 0 1,274
Mar. 31, 2013 0 0 1,292

Dec. 31, 2013(1) 0 0 1,293
Dec. 31, 2012(1) 0 0 1,310
Dec. 31, 2011(1) 0 0 1,425

Direct / indirect shareholder Mar. 31, 2014 2,546 7,702
Mar. 31, 2013 0 1,391 8,198

Dec. 31, 2013(1) 0 2,310 8,202
Dec. 31, 2012(1) 0 1,045 8,197
Dec. 31, 2011(1) 0 2,014 15,971

(1) Adjusted amounts, see note (3)
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21. Subsequent events 

On April 10, 2014, BMBG Bond Finance S.C.A., a subsidiary of Braas Monier Building Group S.A., 

announced that it has priced EUR 250,000k in aggregate principal amount of senior secured floating rate 

loans due 2020 (the “Senior Secured Loans”) and EUR 315,000k in aggregate principal amount of senior 

secured floating rate notes due 2020 (the “Floating Rate Notes”). The Senior Secured Loans bear interest 

at a rate of three-month EURIBOR plus 450 basis points per annum and the Floating Rate Notes bear 

interest at a rate of three-month EURIBOR plus 500 basis points per annum, with interest on the Floating 

Rate Notes to be paid quarterly in arrears. The consummation of the offering of the Senior Secured Loans 

and Floating Rate Notes occurred on April 17, 2014. The net proceeds of the offering were used to 

refinance certain existing senior debt facilities provided to subsidiaries of the Group. 
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Section D: The BRAAS MONIER BUILDING GROUP S.A. at a 
glance 

 
 
The following map shows the geographic locations of our main production plants: 
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We are a leading manufacturer and supplier of pitched roof products, including both roof tiles and roofing 

components, in Europe, parts of Asia and South Africa, based on volumes sold. We have been making 

pitched roof products for almost a century, and our expertise, developed over this extended period of 

time, covers all steps of the manufacturing process and makes us a preeminent roofing manufacturer. We 

are one of the few manufacturers to sell both a comprehensive range of concrete and clay tiles for pitched 

roofs and complementary roofing components designed to cover various functional aspects of roof 

construction. We estimate that we are the single largest manufacturer and supplier by volume of concrete 

roof tiles in each of Germany, France, Italy and the Netherlands, among others, as well as the second 

largest manufacturer and supplier by volume in the United Kingdom. In addition, we are one of the top 

three manufacturers and suppliers by volume of clay roof tiles in each of France, Italy, the Netherlands 

and the United Kingdom. In the market for roofing components, which is relatively fragmented and 

comprises many local competitors, we believe we hold market-leading positions in respect of many of our 

roofing components products. We also manufacture and supply chimneys and energy systems. This 

market is highly fragmented and we believe we are the leading manufacturer and supplier of ceramic 

chimneys in Europe and steel chimneys in the United Kingdom. Our portfolio of industry-leading brands 

includes Braas, Monier, Bramac, Redland, Wierer and Coverland for roof tiles and roofing components, 

Klober for roofing components and Schiedel for chimneys and energy systems. 
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